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Case For Continued Off-Shore Purchases Here 


* Felt Considerably Weakened By Continued 
Failure To Unfreeze Credits 


OTTAWA (Staff)—Failure ‘ to 
settle at this time the controver- 
sial “having regard to” clause of 
the British wheat contract may be 
traced directly to the imperious 


‘need for unfreezing the Cana- 


President of the Life Underwriters Association of Canada for 1949, 
is Clarence McNaughton Steeves, M.Sc., LL.D., C.L.U. The Associa- 
tion represents almdst 6,000 life insurance salesmen across the Do- 
minion. Working with the life insurance companies, through the 
Institute of Chartered Life Underwriters, it carries on educational 
courses leading to the degree of Chartered Life Underwriter, which 
enable the life insurance salesman to give better service to the pub- 
lic. Through support of licensing regulations it has also helped to 
keep undesirable persons out of the insurance sales field. Mr. Steeves 
is branch manager of the North American Life at Saint John, N.B. 
(For personality sketch see page 6.) 


THE NATION’S BUSINESS 


Must We Write Off 
Our British Trade? 


Canadian and United Kingdom officials are meeting in London 
this week to review the sharply changing trading picture of the 
two countries. It is certainly not an optimistic picture and a 
critical review is overdue. 

In a typically British understatement, Rt. Hon. Anthony Eden 
summarized the present position in his Toronto address this week 
when he said, “You in North America and we in Britain are in an 
uncomfortable currency jam.” m 

Remove the artificial and temporary prop of ERP. and the situa- 
tion is frankly alarming. Except for wheat, which we are selling 
to Britain at a bargain price far below the real world value, in 
almost every other line volume has shrunk. 

Particularly is this true in manufactured and processed goods 
upon which we count so heavily to maintain high employment. 


Even in such prewar staples as bacon, cheese, tobacco} fruit, | 


canned goods, timber and newsprint, there has been a drastic 
decline and much of this as a result of direct curtailment by the 
United Kingdom Government. 

For our present predicament, the framers of our own bilateral 
trade deals with.the United Kingdom must take considerable 
responsibility. Instead of giving us the much promised stability 
these have antagonized former good customers of Canada and 
have not even assured us a minimum market for our staple exports 
to Britain. As Mr. Eden well pointed out in his Toronto speech: 
“One of the risks attendant upon state trading is that negotiations 
between governments upon commercial matters may foster ill- 
will which never would arise if the transactions were diversified 
through merchants.” 

Alarming as the present situation is, the immediate future 
looks blacker still. Recently London concluded an enormous 
barter deal with Poland whereby the latter country will ship to 
Britain huge quantities of bacon, timber and eggs. In all these 
items Canada has a vital interest. And other similar barter deals 
are being negotiated on both sides of the iron curtain. 

In addition the U. K. authorities have been pouring huge sums 
of government money into Africa for the development of great and 
new food producing areas. These could make the British Isles 
still more independent of food exports from Canada. 

It is high time we learned how we fit into this new policy of 
barter deals and colonial food development. Literally hundreds of 
thousands of Canadian jobs, and scores of Canadian communities, 
are dependent on our overseas trade; not to mention millions of 
dollars in land, plant and equipment. If we are not to be hurt and 
hurt seriously in the near future, then we must see clearly what is 
coming and if necessary make other plans at once. 


This Concerns All of Us 


There is something very disturbing about recent developments 
at Ontario’s law school. A fundamental difference of opinion as 
to how legal education should be conducted has resulted in the 
resignation of the dean and most of the full-time teaching staff. 

The education of lawyers is not something that is the sole 
concern of lawyers. The matter is of serious public concern for 
several reasons. 

Lawyers have a monopoly position in handling legal matiers. 

Fortunately, or otherwise, the legal profession provides a great 
many of our elected representatives to the legislatures. 

Because of the way our business and judicial systems have 
developed, there are many times when the citizen finds he is 
obliged-to hire lawyers, and usually he has a lot at stake in the 
quality of the legal advice he receives. 

It isn’t standards which are too high that is of major public 
concern. It is when standards are too low that society undertakes 
supervision and regulation of businesses and professions. 

Pure food laws resulted, not from the practices of the good 
people in the business, but because of the unclean, the fraudulent 
and the incompetent. 

Security laws resulted from the actions of those who were 
subnormal in conscience and ethics. ‘ 

Society has long since required a most elaborate and extensive 
formal training for anyone planning to be a medical doctor. 

But in Ontario, where the legal trade union has sole control of 
professional standards, the Benchers now come out with a plan 
for still further reducing the formal education of its lawyers. 

Their scheme is to take a youngster with senior matriculation 
or better, give him two hours of lectures five days a week. The 
rest of his education is to be what they call “practical,” which 
means he works in a law office. 

What does this “practical” training involve? It includes run- 
ning a lot of messages, filing, doing mechanical office jobs, pick- 
ing up what he can about law and the operation of the courts, the 
value of which depends entirely on the practice and personality of 
the individual lawyer to which he is articled. 

There is no logic whatever in the defense of the present sys- 
tem that it produces some good men. Under any system the 
exceptional and the good men will stand out among their fellows. 
Their character, active intelligence and ability to go on learning 
will overcome any inadequacies in formal education. 

' But whatever other defense the Ontario Benchers give for 
Wheir “lower standards” policy, the fact is that they are going in 
the opposite direction from all other parts of Canada. 

It is clear that the Canadian public needs to take a closer 
interest in what happens at its. law schools. 


dian loan to Britain prior to ex- 
amination by ECA officials in 
Washington this week. 

There is very real concern here 
that final basis for settling the 
Canada-U.K, wheat deal has not 
been reached. 

One reason is that the Govern- 
ment is politically vulnerable so 
long as no formula for settling 
this one-sided deal can be found. 

The second reason: our con- 
tractual relations with Britain 
cannot be anything but unsatis- 
factory, so long as this lop-sided 
arrangement hangs fire. 

But the Canadian Govern- 
ment had no choice except to 
find a quick way of terminating 
discussion so as to clear the way 
for unfreezing the loan to U.K, 
For this reason: It was made 
quite clear here some days ago 
that Canada’s position in Wash- 
ington was rapidly becoming in- 
tolerable and embarrasing. 

Despite the utmost friendliness 
and eagerness to help Canada on 
the part of ECA officials, the pay- 
ment to Canada of huge sums of 
money for offshore purchases 
without adequate “quid pro quo” 


on Canada’s part was jeopardiz- 
ing both our future position and 
the integrity of the ECA admin- 
istration. (We had held back one 
channel of assistance—unfreezing 
the U. K. loan—until such time as 
the wheat talks were concluded.) 
$640 Millions From ECA 

To date, Canada has received 
the vast sum of $640 millions for 
off-shore purchases under ECA 
authorizations, This is 39% of all 


off-shore purchases; 15% of total |’ 


authorizations. ; 

Of the total;Canadian author- 
izations, $580 millions was in the 
first 12 months of ECA, The re- 
mainder ($67 millions) was for 
expenditure during the final 
three months of the present pro- 
gram, namely the second quarter 
of 1949. 

As shown in the monthly ECA 
handbook, Canada looms large as 
a doorpost on page after page as 
being a major source of procure- 
ment for such items as meat, 
bread grains, lumber, non-fer- 
rous metals, etc. 

Up till mid-January, out of the 
$648 millions total for Canada, 
exactly 50% or $322 million had 
gone to buy wheat, mostly of 
course on British order, 

But Section 116 of the ECA 
legislation specifically requires 
that “the President shall take ap- 

(Continued on page 3, col. 5) 


Question of Tolls Is Seen 
Tangling Seaway Project 


OTTAWA (Staff)— Into the 
maw of public discussion the 
Government will toss, next 
March, a new and exhaustive re- 


| port on the engineering, trans- 


portation, power, defense and eco- 
nomic aspects of the greater St. 
Lawrence Seaway. 


Such a report is now in, thé 
making via a special interdepart- 
mental committee set up for this 
purpose a year or more ago, The 
committee was inactive for some 
time, partly awaiting the Henry 
report on the Lachine develop- 
ment; partly because of failure 
by the United States Congress to 
approve the Seaway pact. 


Now Congress is going to take 
another bite at the Seaway. Also, 
the Henry report, favoring a 1.2 
milfion power development in the 
Lachine ‘Rapids section, is avail- 
able, so the work of tying the 
whole matter together at Ottawa 
is proceeding. 

One of the highly contentious 
and explosive matters which can- 
not be avoided in such a report is 
the question of canal tolls. 


Earlier, when the present leg- 
islation was first presented to 
Congress in 1947, Canada agreed 
“in principle” to the United States 
suggestion that tolls be charged 
on the international section of the 


time that the only chance of get- 
ting the Seaway pact tarough 
Congress was to make it “self- 
liquidating.” 

This agreement in principle by 
Canada was hailed and’ con- 
demned in various quarters de- 
pending on point of view. But it 
becomes of vital importance to 
many people and interests as soon 
as it is brought from the general 
inte the specific. What tolls? On 
what goods? On what canals? 

These questions may sound 
easy to ask. 

But look what might happen to 
Canada’s huge prospective iron 
ore development in Quebec-Lab- 
irador if they were answered a 
|certain way. 


= It was argued at that 


Thus: The present tentative ar- 
rangement is to charge reason- 
able tariffs .only in the ‘inter- 
national section. Does this mean 
that Canadian ore moving from 
the St. Lawrence into the Great 
Lakes would pay a toll, whereas 
United States ore moving along 
the present system through the 
Soo would pay no tolls? 


This question of tolls may 
therefore become one of the most 
difficult and controversial in the 
whole tangled attempt at develop- 
ment, if the United States Con- 
gress passes the legislation in its 
present form and Canada has to 
live up to its “agreement in 
principle.” 


PRICES 

General Motors made partial 
verification of an earlier price 
prediction (The Financial Post, 
Jan. 22), Although a complete 
1949 price list will not be avail- 
able for public ¢onsumption un- 
til February, General Manager 
W. A. Wecker divulged prices on 
some lines and models, 

Chevrolet car models will 
jump an average 7.6%. The fleet- 
line series, however, will increase 
by only 5.6%. The Styleline spe- 
cial two-door sedan, which in 
1948 sold at Oshawa for $1,649, 
has been upped to $1,802. 


Pontiac prices average about 

8% ahead of last year’s models. 
One style, the Fleetleader deluxe 
2-door sedan-coupe will sell 
Oshawa delivered at $1,985 in- 
stead of $1,856. 
Oldsmobile Futuramic stand- 
ard six 2-door club sedan model 
will be tagged $2,248 in 1949, in- 
stead of last year’s $2,055. 

Television prices are looking 
better all the time. 

Canadian General _ Electric’s 
standard TV set, in production 
since August, has been retailing 
at around $745 plus installation 
charges. Early in the New Year 
RCA-Victor began production on 
a standard table model, which 
is reported to be tagged at around 
$550. Now Brand & Millen is 
ready to market a combination 
radio-video receiver at the $600 
level. 

As more companies begin to 
get operations under way, some 
authorities look for sets at prices 
as low as $300 to $350 before the 
end of the year, 

Fur coats in the medium price 
range may be cheaper by next 
winter. 

At recent raw fur auctions pelts 
have; sold at 20% to 40% reduc- 
tions from last year. As a result, 
middle-priced coats may be sell- 
ing anywhere from $50 to $100 
short of last year’s price. (For 
story details, see page 11.) 

Platinum prices didn’t look as 
bright in New York this week. 

Leading refiners there reduced 
prices on the precious metal (first 
change since July*®26) by $5 an 
ounce to $88 in wholesale quanti- 
ties and $91 for retail lots. 

Most authorities felt the price 
drop long overdue as the old 
price did not “accurately reflect 
prevailing market conditions.” 
Demand from the jewelry trade 
has been away down this year, 
while industrial needs have been 
only fair. ; 

Hardware and Metal (Maclean- 
Hunter) reports the following 
in the hardware field: 

Galvanized sheets have been ad- 
vanced by 30c per 100 lbs. to the 
trade, due to recent increases in 
zine prices. 


Canada Sinks to the Bottom 
Among Major Shipbuilders 


MONTREAL (Staff) — Ship- 
building activity in Canada drop- 
ped 53% in the last nine months 
of 1948, At the end of March last 
year Canada was building 163,042 
gross tons of ships; by the end of 
the year this had dropped to 76,- 
192 tons, Lloyd’s Register of 
Shipping, covering the quarter 
ending Dec. 31, reports. 

This postwar low in Canadian 
shipbuilding coincides with the 
Lloyd’s report of an over-all de- 
cline in world output of 63,000 
gross tons, In the case of Can- 
ada, however, the downward 
trend has been evident for a 
longer period, as indicated by 
the following table of Canadian 
ship construction covering the 
past two years: 

Quarter Ended: 

March 31, 1947 ee eweeeteeeeereee 

June 30, 1947 seeeeecesece 
September 30, 1947 ..... eccceses 142,600 
December 31, 1947 ...ccseeeeees 

March 31, 1948 
June 30, 1948 eoeeecvecee 


September 30, 1948 ...ccccsccsee 
December 31, 1948 ...cccccccese 


100,960 
76,191 
It is this trend which Cana- 
dian shipbuilders hope to reverse 
either by means of military or- 


ders, Government subsidy or 
some method of accelerated de- 
preciation (The Financial Post, 
Jan, 22). 

In United States the effect of 
the shipping and _ shipbuilding 
program of the Maritime Com- 
mission is evident in Lloyd’s Re- 
gister figures, showing a gain 
of 117,000 gross tons of ship con- 
struction in U. S. yards. 

United States along with 
France, Holland, Norway and 
Belgium were the only countries 
to show increases in the fourth 
quarter of 1948. ° 


In U. S. the shipbuilding pro- 
gram covers expenditures of $84 
millions in 1948; $90 millions for 
’49 and $100 millions in 1950. The 
latter figure will assist private 
shipping organizations to con- 
struct 17 new merchant ships, if 
the amount is authorized by Con- 
gress. 

Whether a comparable pro- 
gram would be practicable in 
Canada is a matter for conjec- 
ture, observers say, with the lim- 
iting factor being shortage of 
steel, 


Here’s Radio, TV All in One 


It’s First in Videoless Canadian Field 


By ALLAN YEATES 

Canada’s television producers 
have a $64 question: they want to 
know in just what kind of re- 
ceiver, stationless consumers are 
most interested. 

Up to this week two had given 
their answer, Canadian General 
Electric and RCA-Victor had de- 
cided that their original lines 
should be standard TV sets, de- 
signed to supplement present 
radio equipment. 

This week the third in the 
field was ready—with a “twist” 
of its own. Toronto’s young, 
Brand and Millen Ltd. had suc- 
cessfully tested the first end 
products of its 70-man television 
line. The model: a _ table-sized, 
10-inch screen job, with com- 
bined TV and AM-FM radio re- 
ception. Price: an astonishing 
$600, plus installation. 

The “twist” in the words of 
General Manager J. R. Duggan | 
was “pure logic.” “We have aj} 
well-made, soundly-priced re- | 


ceiver that people are going to 
buy whether they can get tele- 
vision now or not.” 

Under the expert eyes of the 
company’s newly-appointed tele- 
vision director — Ivor Leslie — 
Brand & Millen had turned out 
a neat angle. Company market- 
ing men hoped to sell it to the 
Ontario-U. S. listening area on 
the basis of “compact combina- 
tion” reception; to potential 
transmitter areas “for radio now 
and television later.” ; 

But Brand & Millen has still 
another wrinkle up its sleeve. 

Its gadget-wise U, S. associate 
—Garod Electronics Corp. — has 
turned out a sales-pulling gim- 
mick which B & M will incorpor- 
ate into its sets after the pilot 
run. Known as “Tele-Zoom”’ -its 
2-day initiation to New York 
trade circles brought a whopping 
$3 millions in sales to Garod. 


Teleo-Zoom enables a listener | 


to cniarzse the central figure on 
the television by the push of a 


’ 


button. He sits back up to 15 
feet from the set with a remote 
control switch in the hand. If 
he wants to see detail—a knock- 
out punch, a singer’s face, or 
the commentator’s new suit—a 
push of the button and zoooo0com 
he’s got an _ enlargement of 
about 20%. The secret lies in a 
circular screen mask and an 
automatically - adjusting elec- 
tronic circuit, 

In normal use, the video image 
is the usual rectanglar shape; 
but a touch of the button en- 
larges the image to the full 
circular mask measurement, On 
a 10-inch screen, that means you 
get the equivalent of a ‘12 in. nor- 
mal tube. For interested Can- 
adians Brand & Millen hopes to 
have it on the market within the 
next couple of ‘months. 

What’s the story behind this 
not-so-familiar rome in Can- 
adian radio circles? 

Founded’ in i bv two en- 

(Continued on page 3, col. 3) 
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Who'll Put Up 
Cash To Back 
Eden Plan? 


OTTAWA (Staff) — Can An- 


thony Eden’s plan for solving 
Anglo-Canadian currency diffi- 
culties — by having more dollars 


invested in the sterling area — 
work? 


Said one top-flight government 
official this week: 


“It sounds good in theory but 
I’m not so sure about its practical 
application.” 


Mr. Eden, (former British for- 
eign secretary) speaking to the 
Toronto Board of Trade, recalled 
that in the 19th century Britain 
supplied the world with goods 
and took payment “by investing 
the proceeds in the country con- 
cerned.” He suggested that “if 
now, North America were pre- 
pared in like manner to make 
investments in the sterling area, 
this would be an important con- 
tribution to restoring the balance 
of payments with all that this en- 
tails,” 

First big hurdle to this idea 
would be, who would put up the 
money? 


Government or Private? 


Does Mr. Eden think this should 
be government money or private 
enterprise? 

In the 19th century it was of 
course private enterprise which 
put up the cash and reaped rich 
rewards under highly favorable 
circumstances, 

But would private enterprise 
in Canada put up big sums today, 
to develop backward colonial 
areas in the sterling bloc under 
present world unsettlement? 

That was one argument behind 
formation of an enterprise like 
the World Bank in which Can- 
ada is a small partner, Even this 
enterprise has found it difficult to 
find °profitable outlets for its 
funds, to date. 


Not Many Such Ventures 


Certainly. if. any. Canadian 
group wanted to make a likely 
investment in the sterling area it 
would be: welcomed by FECB 
officials and the necessary pounds 
sterling would most likely be 
supplied promptly. 

But there haven’t been many of 
these ventures in the past. 

Total Canadian direct invest- 
ment in Britain at the end of 1939 
was only $59 millions, The Finan- 
cial Post is officially informed. 
By the end of 1947, this total 
was only slightly higher. 

Direct investment by Canada in 
other Empire countries in 1939 
was $54 millions. This had in- 
creased by 1945, to $69 millions 
but showed a falling off in 1947. 
The latter area includes New- 
foundland and it is thought that 
much of the increase was due to 
Canadian investment there rather 
than to gains in other sterling 
area countries. 

If Mr, Eden thinks the Cana- 
dian Government should put up 
money for “imperialistic” devel- 
opments in sterling countries, 
that is another thing again. 

Something of the same idea 
seems to have been in President 
Truman’s mind when he suggest- 
ed last week that North America 
and other developed areas should 
pool skill and resources and capi- 
tal to develop underdeveloped 
areas. 


Paee of Business 


Steelmakers broke all records 


Canada Seen As Essential Partner In “Bold 
New Program” To Put New Economic Life’ 
In Underdeveloped Nations 


By KENNETH R. WILSON 


WASHINGTON (Staff)—There is no support in the new Truman 
administration for any belief that there can be any easy peace in the 
cold war. But there is a growing belief here that “if” the North At- 
lantic security alliance can be successfully achieyed the world may 
well avoid armed conflict for at least a generation. 

This fervent, deep-rooted belief in the need and importance of 
a North Atlantic Pact, expressed so frequently by Canadian leaders, 
found matching enthusiasm in the ringing inaugural declaration of 
President Truman here last week. 

A competent observer described the speech as “one of the most 
ambitious pronouncements on foreign affairs ever made by an 
American president.” 


Inside 


No single feature of this impor- 
tant speech outweighed the cen- 
tral fact that it was devoted ex- 
clusively to international affairs, 

There was no discussion of do- 
News mestic matters whatever. This in 
itself is striking evidence of how 
far this great country has gone 
Law Student Storm |in recognizing its world respons- 
Should law students get more ibilities. It measures as well, the 
“practical training” as apprentices|type of leadership that Harry 
in lawyers’ offices, or more acad-| Truman hopes to give during the 
emic instruction in classroom? The! next crucial four years. 
biggest storm in the 127-year his- | 
tory of the Law Society of Upper The New “Fourth Plank” 
Canada is raging on this question) The most arresting feature of 
the declaration was the new 


today (p. 11). 

“fourth plank” of Truman's in- 
ternational platform. The plank 
Mr. Truman defined as “a bold 
new program for ni..iug the 


Campaigning Too Costly? 
Are Canadian election campaigns 
too costly to the individual can- 


didate? Hon. “Chubby” Power, a) penefit paket Paap 
member of Parliament more than s of our scientific advances 


31 years says they are. Canadians on ee progress available 
answering a Financial Post ques- 2" “¢ improvement and growth 
tionnaire, agree; discuss means by of underdeveloped areas,” 

which lavish competitive spending| The President urged that “in 
might be restricted (p. 13). co-operation with other nations 
Le ij we (the United States) should 
Competition Helps | foster capital investment in areas 
Chain-store and mail-order com- | needing development; He invited 
petition is not always an unmixed | “other countries to pool their 
evil to small retail businessmen; | technicological resources in this 
in many cases it keeps them on) undertaking.” He suggested that 
— ee ees ea ee: | “guarantees to the investor must 
tomers. And independent operators | oe a Sha ae pes 


have some advantages over the ; 
mass-merchandisers. ‘Article Xvi | Sources and labor go into these 


in The Financial Post's series | developments.” 

“How to Make Your Business| Despite its obvious implications 
Grow” (p, 12). for eventual Canadian partner- 
ship and participation, I am told 
that our Government was not 
Investors today should look to in- | consulted in any way in advance 
dustries whose stocks. are not/ about this declaration. Nor, ap- 
overpriced in relation to earnings, | parently, was there any prior dis- 
and.which are not likely to show cussion or study given this mat- 
drastic profit declines due to @/ter by interested agencies in 
gradual return to normal busi-} : 

ness conditions. So says MacNab’s oo 

investment manager, who recom- | he proposal could ca much 
mends public utilities, chemicgls, | °T little. Whatever its meaning, 
electrical equipment, base metals,| there is no doubt that Canada 
steels, golds and oils. Managed In-| would be at cr near the top of 
vestment (p. 4). | the list of countries whose co- 
| operation would be counted on as 
Aavedthiia:{, | was the case when similar knowl- 
Banking News ... 15 | edge and resources wefe pooled 
Insurance NeWS .....e.eseeeees 15 | during the war, We are looked on 
Labor Roundup .... 7\as an increasingly valuable and 
Mine Development ...... apace 18| necessary partner in such pro- 
Provincial Roundup .... 
You Asked Us 


En 
e o 
Royalite Oil 
+ > 
To Split Stock 

A special general meeting of 
shareholders of Royalite Oil Co. 
has been. called for Feb. 2, 1949, 
to consider and approve two by- 
laws. They provide: 

(a) For an increase in the 
board of directors from six to 
10. 

(b) For subdivision of each of 
the 717,487 issued and 282,513 un- 
issued no-par-value shares, into 
four new no-par-value shares. 

This would indicate that Dom- 
inion Securities Corp., who re- 
cently purchased Imperial Oil's 
holdings of about 90%, of the 
issued shares, is arranging for 
representation on the board and 
preparing for the reoffering of 
Royalite shares. ‘ 


Shun Over priced Issues 


Page 


New Technique Needed 


One suggestion put forward 
here is that this new Truman 
concept probably came from re- 
alization that another and quite 
| different technique to the Mar- 
| shall Plan is needed if the West- 
ern World is to combat com- 
| munism effectively in the under- 


Instead of supplying food, 
clothing, or even military aid, the 
|need here is for a positive pro- 
gram for co-operative capital ex- 
pansion: the adaptation of west- 
ern technicological and industrial 
development to the needs of 
primitive lands. An attempt, in 
short to streamline old-time im- 
perialism in terms of modern 
needs and concepts of govern- 
ment, 

Just here it is interesting to 
recall that in 1943, Lester B. 
Pearson, speaking about the orig- 
inal United Nations Food Confer- 


ence at Hot Springs — the birth- 
in 1948, with a total ingot output — 


developed nations of the world. — 


of 3,089,027 tons (234,495 ahead of 1947’s 2,854,532 tons). Previous | 
high: wartime 1942’s 2,958,906 tons. 


Wholesale sales in November, 1948, were 2% below October vol- 
ume, but 7% ahead of November, 1947. Cumulative sales for first 11 
months of the year were 4% in advance of the total for the 1947 
period. General unadjusted index (1935-39=100) stood at 316.2 (321.9 
in October and 295.0 in November, 1947). 


Beer production in November was 14,840,000 gals. (15,360,000 in 
October and 13,940,000 in November, 1947). In same month, DBS 
reports output of new spirits at 1,960,000 gals..£ 1,650,000 in October 
and 2,510,000 in November, 1947). , 

Department store sales were still jumping in the week ended Jan. 
15, this time to the tune of 14% above a year ago. DBS shows Mari- 
times with biggest gain, 25%; Sask., 21%; Quebec, 18%; Manitoba, 
13%; Ontario, 11%; Alberta, 9%. 

Carloadings on Canadian railways during the week ended Jan. 15 
totaled 74,970 cars (67,547 the previous week and 76,307 in week 
ended Jan, 17, 1947). 

Canadian wheat stocks in store or in transit in North America at 
midnight on Jan. 13 totaled 166,687,000 bus. (down 3,015,000 bus. 
from previous week) but 31,837,000 ahead of corresponding total of 
134,850,000 bus. a year before). 

Canadian coal mines 1948 yield was highest in six years. DBS 
preliminary figures set 1948 output at 18,377,000 tons (15,869,000 
tons in 1947 and 1942’s record of 18,865,000). 

Copper production in Canada during November was 20,329 tons 
(20,454 in October, and 18,930 in November, 1947). DBS reports | 
nickel output up to 12,691 tons (10,270 in October and 9,914 in No- 
vember, 1947). j 

Cigarettes released for consumption in Canada jumped to 1,479 
millions in November (1,429 millions in October and 1,366 millions 
in November, 1947). Cumulative 11-month totals as reported by DBS 
stood at 14,492 millions (about 5% in advance of same period’ of 
1947). 

Leather footwear production was still swinging up during No- 
vember. Output: 3,008,883 (2,905,143 in October and 2,736,735 in 
November, 1947). Aggregate output for first 11 months. totaled 
29,622,796 pairs (33,025,672 in same period of 1947). 


i 
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place of postwar international 
collaboration — made this com- 
ment: 

“A pint of milk a day ‘for 
eyeryone may in the dong run 
prove a greater help to inter- 
national organization than thun- 
derous declarations about the 
rights of man. Co-operation, like 
peace, sits uneasily on an empty 
stomach.” 

These Points Vital Here 

The other points in the Tru- 
man statement are not new but 
have equal or greater interest 
for Canada. 

The first was affirmation of 
continued support for the United 
Nations and related agencies and 
the need “the search for ways to 
strengthen their authority and 
increase their effectiveness.” This 
parallels repeated statements by 
Prime Minister St. Laurent and 
Mr. Pearson. 

A second point: continuation of 
plans for economic recovery and 
keeping “full weight behind the 
European Recovery Program.” 
Mr. Truman also insisted that the 
U. S. “carry out our plans for re- 
ducing barriers to world trade 
and increasing its volume.” 

Third, the strengthening of 
freedom-loving nations “against 
the dangers of aggression” by (a) 
working out “a collective de- 
fense . . . designed to strengthen 

(Continued on page 3, col. 4) 





EATON’S Made-to-Measure tailoring gives 
a man smooth individual fit . . . dependable 
quality ... good regular value! 


Here is what, most men want in a suit! Rich SOLID 
SHADES that show off the lines of the suit, look well day or 
night... tailoring that is correct in every detail... quality 
fabrics! All reasons that make these one of Canada's stand- 
out 3-piece made-to-measure clothing values at 


-EATON'S 


SHOULD YOU SELL? 
Businesses Wanted - Industrial and Commercial 


There may be several good reasons for considering 
the sale of your business. 


As confidential agents and analysts, with extensive 
Canadian and American connections, we have 
many principals with capital ranging from $25,000 
to $5,000,000 and more, interested in acquiring 
a wide variety of industrial and commercial 
businesses. 


Confidential discussion is invited. 


W. H. BOSLEY & CO. — Business Sales Dept. 
28 Adelaide Street W., Toronto, Ontario 


ROCHE LONG LAC GOLD; OSULAKE MINES has received 
MINES advises that Romaine Man- | permission to release 810,000 shares 
agement purchased 50,000 shares at | "°™ escrow, effective Jan, 29, 

15 cents, part of Jan. 8 installment,| LAPASKA MINES received pay- 
and has extended balance of in-|ment for Jan. 15 underwriting on 


stallment for one month. Issued | 100,000 shares at 7% cents, crtnaing 
capital is 2,545,005 shares. ‘issued capital to 2,600,005 shares. 


Classified ADVERTISEMENTS 


Classified ads. cost 4c. per word cnd figure fer eagh insertios. 
aeeeey 26. Sa AO ie ee 
required. When replies cre to be mailed to advertiser, add 
10¢, Classified ods, poyable in cdvapes, Contest sales op 
pplication. 


‘ 
POSITIONS WANTED POSITIONS AVAILABLE 


ACCOUNTANT 


bus for office 
vi 


WIDE EXPERIENCE in control and co- 

erdination of manu ring processes. 
Pully versed in multi-company corpor-/ 
ate procedure, fimance anc personnel 
supervision. Sound knowledge of taxes | 
and mature judgment. College graduate 
and accounting degree. Box 306, The | 
Financial Pest, Toronto. 


caLcaay ¥ MANAGER AVAILABLE 
‘tT considering vpt.i.ig a} 
eee > Caleery, you may be interested | 
im my qualifications and experience. Age 
29; engineering training McGill; genera! | 
Business and executive training Alex- | 
ander Hamilten Institute. Ten years 
technical, supervisors, management ye 
executive experience in Montreai. i 
year autemotive sales experience noe 
Desire ity to organize and man- 
age sales branch er representation 
fer manufacturer or technical organiza- | Box 
tien. Permanently established in own | 
home, capable, Grpentabie, good business | 
eennectians. Box 32. 


— | “BLECTRIC MOTOR 
REPAIR SHOP 
SUPERIN] ..NDENT 


| PERMANENT POSITION for man os 
(33 having good technical ht at 
rience on all classes of ind elec- 
wieel_ceujpenent, ability to organize end 
ity to acquire 
| Rnanetad interest company. Johnson- 
| Turace Electric Repaie & Eng. Co. Ltd, 
| Weter, Ontario. 


YOUNG CHARTERED ACCOUNTANT 
|IN THE ACCOUNTING, financial and 
administrative d 

Excellent 


ery 
“ eye Advertisin, 
we ing Street Wes 


MARINE SUPERINTENDENT 
PURCHASING AGENT 
FIFTEEN YEARS EXPERIENCE in Mar- 
ine ce supervision, contact of vessels, | 
personnel, accounts, repairs. stock rec- 
ords, ete. Excellent references, married, 

Canadian, 


Box 318, The Financial Post, | 
Toraste. 


—| BUSINESS OPPORTUNITIES 


| WHOLESALE - TOBACE 
ice-crgam and 
» | Dai ets jo 


EXECUTIVE ASSISTANT desires 
ion with business concern m Southern | 
er Centra] Ontario. Preyen ability te re- 
eve executive of details; 

of 


FOR SALE 


——— 


FOR INDIAN MINERALS AND | 
FOREST PRODUCE — 
IRON ORE 


Timenite Send, Ruby Mica, Shellac, Rese- 200 Main 
weed and Burma Teak as Venee?waod or 

furniture. Centact SHAMALSHA GIRD- | 

HARI CO. Ghia. Building. Princess | 


Street, Bombay. Cabies: bles: G UDEARAN, 
AGENCIES WA! WANTED 
| RLS, ma eee GRIND tutte 8 Berk 
anning) ev ving anada 
MANUFACTURERS SALES AGENCY | and who is a daughter of Walter Flintoff 
covering Prairie Provinces to* inthe: | (Uncle af Mary Flintoff de- 
Trade, cavid handle one or two edditional ceased! er anyone able te give informa- 
lines. Hardware or Autermotive . | tion as to her Seereuarens please write 
Established contacts. References supnlied giving full particulars Charles £&. 
om request, Box 319, The Financial Post, | Layne & Son, Solicitors, ¢ iden Square, 
Toronto, ‘ Newcastle upon Tone, Engilan 


vestment Co 300° Main St. Provinces in 
Manitoba. ~ 
| GENERAL STORE, in Manitobs. Will 
000. at cest and rent sine 
Turnover $90,000 


Investment Co., 
Winnipeg, Manitoba. 


PERSONAL 
CANNING OR FLINTOFF 


ANNOUNCING 


Bank of Toronto — J. Lyon 
Trumbull Waneusten), a Ce ie 

Blane, Fullerton Ltd, 
(Vancouver) — J. S. Sanne mem- 
ber real estate department. 

Businesss Equipment Manufac- 
turers Association — W. H, Layzell, 
president; K. C. Dalglish, vice- 
president; F, G. McGinn, secretary- 
treasurer. 

Brunswick-Balke-Collender Co, of 
Canada — Geo, E. Lloyd, assistant 
treasurer, 

British American Oil Co, — H. 
T, O'Neill, vice-president in charge 
of finance. 

Belleville Ontario-Intelligencer — 
Richard Cowan, circulation man- 
ager, 

Calgary Stock Exchange — J. 
Bradley Streit & Co, (Toronto) a 
member, 


Canada Cycle & Motor Co, (and | H 


subsidiaries) — Robert Flavelle, 
comptroller. 

Consolidated —— & Smelting 
Co, of Canada — R, D. Perry, ad- 
ministrative assistant; D. D. Morris, 
general superintendent, research 
and development division; R, 8S. 
Woodford, general superintendent, 
Alberta nitrogen department, 

Canadian National Railwa 
A. H, Hart, Qesistent solicitor 
(Montreal); Ww, 8, Gleason, assistant 
superintendent, Capreol division; J, 
A. Lomas, Wainmaster, Graven- 
hurst. 

Canadian Pacific Railway Co. — 
G. W. Cleland, general agent, 
Chicago; James Vipond, agent, 
Trail, B, C. 

Central Vermont Railway—George 
Gillings (Montreal) clerk and 
treasurer; P. H. Davies, assistant to 
vice-president and treasurer (Mont- 


anadian Lumbermen’s Associa- 

— J. Frank Champoux (Que- 

‘ chairman Wholesale & Ex- 
port. Bureau. 

Continental Life Insurance Co. — 


Important Appointments in 
oe Industry, Finance, 
and , Government 


re gp Bay Fone 

Lowe, vice 

= n thirns “a operations; 
Carty, secretary-treasurer, 


Cub Aircraft Corp. — Peter P. 
Paisley, a director. 

Dominion Burlington Mills Ltd,-- 
Marvin Law, superintendent, Sher- 
brooke plant. 

Dominion Rubber Co. — R. V. 
Mines, Maritimes supervisor. 

Downtown Chevrolet Oldsmobile 
Ltd. (Windsor, Ont.) — Albert Ste- 
delbauer, president, 


Gairdner, Son & Co, (Toronto)— 
C. W. MacLean, R, P, Howard, 
J. 8S. Gairdner, partners. 

Gairdner & Co, (Toronto) — , 
Watt, assistant to president; A. G. 
Walwyn, vice-president; J. 5S. 
Gairdner, a director; C, W. Mac- 
Lean, general sales manager, R. P. 
oward, manager, Montreal office. 
Guelph Yarns Ltd. — John S. 
Dickson, president; Douglas Keefe, 
vice-president. 

Glidden Co. (Cleveland, 0.) — R, 
H. Oakley, assistant general credit 
manager, 

Guernsey Breeders of Ontarlo— 
Donald McCallister (Richmond 
Hill) president; Andrew Telfer 
(Paris) vice-president; B, B. Bruce 
(Guelph) secretary-treasurer and 
field representative. 

Harding Carpets Ltd, (and Guelph 
Yarns Ltd.) — C, Malim Harding, 
executive vice-president; Harry 
Quarmby, Chas. V. Banks, vice- 
presidents. 

Hobart Manufacturing Co. 
ronto) — H. C. Pharoah sales, man- 
ager; J. H. Wakem (Montreal), 
sales supervisor, Eastern Canada. 

D, E. Hutchinson Ltd. (Vancou- 
ver)—T, Eldon Wood, a partner. 

Imperial Oil Ltd, — D. W. Me- 
Gibbon, assistant to treasurer. 

John Labatt, Ltd. — R, G. Ivey 
(London) a director. 

A. Kimball Ltd. — F,. V. Meade, 
general manager. 

ion of British 


Mining Associati 
Columbia — Dale L. Pitt, president; 
E, C, T. H, Wilson, vice- 
presidents; C. H. Mitchell, secretary. 
Montreal Co. — James 


(To- 
reai- 


Account Appointments, Plans 


ADVERTISING na News ot Personnel in the 
Canadian 


O’Brien Advertising Ltd, (Van- 
couver) handles production of a 
new house organ for its client, 
Vancouver Equipment Corpor- 
ation Ltd., in addition to a regular 
program of advertising. The pub- 
lication, “Vaneco”, will go on the 
first of each month (beginning 
this month) to a list of more than 
1,000 clients and prospects in the 
mining, logging, and road con- 
struction field. Printed in two 
colors and illustrated by half- 
tone and line drawings, it will 
contain information on contracts, 
new equipment, personalities in 
the business, etc, Client is B, C, 
distributor for Busyrus - Erie 
shovels and construction equip- 
ment, LeTourneau road building 
and maintenance machinery, 
Carco hoists, Trackson tractors, 
and other makes of heavy duty 
machines. 

s * s 


Cockfield, Brown & Co, (Tor- 
onto) appoints Hugh C. McCallum 
an account executive and copy- 
writer, specializing on agricul- 
tural accounts, An agricultural 
consultant to Canada Safeway 
Ltd. since 1945 under direction of 
Braun & Co., Los Angeles, public. 
relations consultants, Mr, Mc- 
Callum's earlier experience reads 
as follows:. agricultural graduate, 
of the University of B. C.; farm 
experience through tne West; 
reportorial and editorial exper- 
ience in various capacities with 
Vancouver Province, Farm and 
Ranch Review, Calgary Herald, 
and Victoria Colonist; intelligence 
officer with RCAR during the 
war. 

s oe % ’ 

Ronalds Advertising Agency 
Ltd. says 150-line insertions for 
Waterbury’s Compound will ap- 
pear at approximately one-week 
intervals unfil the end of April in 
leading Ontario newspapers and a 
farm publication. Copy will sug- 
gest its use for “Cold Hangover,” 


: restoring energy, and building re- 


sistance to future colds, It is a 
product of the William R. Warner 
Co. 


McKim Advertising Ltd. has 
prepared a 10-page brochure en- 
titled “French Canada — A 
Specialized Market,” With the aid 
of a dozen illustrations, it reviews 
population figures; the language 
fagtor; the French-Canadian 
“Esprit”; the religious factor; is 
the French market worth eul- 
tivating?; McKim French Service; 
and conclusions, A note is added 
to the effect that much of the 
two-way trade with Newfound- 
land flows through Quebec, and 
that the future tenth province 
represents a potential $90 mil- 
lion market for Canadian and 
United States advertisers, 

s s * 


Walsh Advertising Co. (Tor- 
onto) prepared full-page ads to 
run in a news-magazine and a 
wide list of management and in- 


ooo | @ustrial trade papers on ‘behalf 


large | of the Robertsan. Division of 
going | Robertson-Irwin Ltd., Hamilton. 
tack | Though this client. manufactures 
a variety of building materials, 
“In- | Q: Floors (made of steel with the 
cells spaced in such a way that 
every six-inch area of the — 
exposed floor space can be tappe 

for electricity) will be the = 
inant copy theme, Each ad will 


INVESTMENT ANALYST 


Young man with some experience in 
investinant analysis and financial news 


et eect aeekoteel 

and long-term opportunity, compote, 
repert first. letter, : please; 

possible, 


REPLY BOX 269, 
THE FINANCIAL POST, TORONTO. 


Advertising World 


iliustrate a modern building be- 
ing constructed with these floors. 


Alford R. Poyntz Advertising 
Ltd. (Toronto) says Robert Bury 
and,Co, (Canada), lumber distrib- 
utors of Toronto, has increased 
its space in national home mag- 
azines to full-page size ..,. the 
first time the client has used 
such space in this medium, 
though it has consistently taken 
full pages in trade publications, 
Insertions will tell the story of 
“Unitrim,” a molded five-ply 
resin bonded trim for doors, 
windows, and base, and “Ply- 
wood”; and will point to various 
combinations of the two for in- 
terior. decoration purposes, 


(To~ 


Muir (Montreal), C, 8, Riley (Win- 
nipeg) directors, 

Manufacturers Life Insurance Co. 
~T. R. Lamon,’ district mortgage 
supervisor, 

Maatervision Corp. (Toronto) — 
Al Leary, president; Fred Cable, 
vice-president and director of tele- 
vision, 

M. B. I. Consultants (Montreal) — 
Wesley Northridge, general sales 
manager; Chas, Lauzier, assistant 
sales manager, Quebeo province; 
Chas. Morrissette, director appraisal 
division. 

Murphy Paint Co. (Montreal) — 
Dr. Henry O. Farr (Pittsburgh), 
production and technical director. 

Nesbitt, Thomson & Co, — J. R. 

an associate, Hamilton 


National Research Council — Dr. 
Gerhard Herzberg, director, physics 
division, 

Northern Life Assurance Co. of 
Canada — J. S. Thompson, agency 
manager, Hamilton. 

Norwich Union Life Insurance 
Society — F. J. Langan; branch 
manager, W. F. Gordon assistant 
branch manager, Toronto and dis- 
trict; Reginald E. Crouch, branch 
manager, . Peterborough; Herbert 
K, Balfour, branch manager, Win- 
nipeg; James C. Clare, acting man- 
ager, head office branch (Toronto). 

Ontario Association of Architects 
~—Charles Lenz (Hamilton), presi- 
dent; Hugh P. Sheppard (Windsor), 
vice-president; Earle L, Sheppard 
(Toronto), treasurer; H, Gordon 
Hughes (Ottawa), councillor; John 
M. Kitchen (Ottawa), vice-chair- 
man, Ontario Architects’ Registra- 
tion Board; William E, Fleury (To- 
ronto), . member. of registration 
board. 

O’Keefe’s Brewing Co. (Toronto) 
—~Robt. R. Swan, assistant sales 
promotion manager. 

Otis-Fensom Elevator Co. — C. F. 
Ritchie, a director. 

Personal Finance Co. of Canada 
—C. A. Enright, manager Fair- 
bank (Toronto) branch. 

Photographic Surveys (Western) 
Ltd. (Vancouver) — A. J. Campbell, 
president; Air Commodore A. Dun- 
can Bell-Irving, vice-president; D. 
W. McLarty, managing director; Dr. 
Lyle Trorey, technical director, 

Starr Motors (Saint John) — A. 
Patrick Starr, managing director. 

Trans-Canada Air Lines—Michael 
R. Hildred, public relations rep- 
resentative, eastern region; R. F. 
Gadsby, public relations represen- 
tative, western region (Vancouver). 

Toronto General Trusts Corp. — 
F. B. Kilbourn, Eliot S. Frosst, E. 
J. Brunning, R. Panet-Raymond, 
members, Montreal advisory board. 

Vancouver Supply Co, — Alex 
Dunbar, sales manager. 

W. C. Warburton & Co. (Toron- 
to) — S. F. Butzer, sales manager. 

Watson Jack & Co. (Montreal)— 
W. H. Gilbert, sales manager. 

White, Bristol, Gordon, Beck & 
Phipps (Toronto) — Chas. P. Mc- 
Tague, counsel. 

F. W. Woolworth Co. — H. J. 
Cook, vice-president, New York; 
R. D. Campbell, vice-president and 
general manager, Toronto; A. B. 
Munroe, assistant general manager. 

oJ * * 

Canadian Pacific Railway Co. 
announces the retirement of T. J. 
Wall, general agent, Chicago. 

John Labatt Ltd. announces the 
retirement of Major Gen. the Hon. 
.§. C. Mewburn, director and chair- 
man. 


WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


BRANCH 
"Agency Buliding, Edmonten, Alta. & 
221 A-8th Ave., W., Calgary, Alta. 


OFFICES 
McCalium-Hill Building, Regina, Sask. 


407 Avenue Building, Saskatoon, Sask. 


1 Royal Bank Building, Brandan, Man. 


Factory S 


pace And 


Management Facilities 
Available 


Going concern desires 
expanding business. 000 
immediate use, in thrivin 
facilities served by both C. 


aoe and management of your 


square feet available for 
Owen Sound. Good siding 
.R. & C.P.R. as well as motor 


transport. Within overnight reach of large populated 


centres. 


We are willing to purchas 


e outright, or operate your 


business on a royalty or commission basis. 
Labour and manufacturing costs a consideration. Complete 


management staff of trained 


technicians available. 


Address enquiries to 
Box 323 


THE FINANCIAL 
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Emily Carr 
Blair Bruce 

J. W. Beatty 
Tom Roberts 

F, A. Verner 
Henri Masson 
Wm, Winter 
Homer Watson 
Horatio. Walker 
Frank Panabaker 
Thomas Mitchell 


FP. H. Bri, 
A. Y. Jac 


Wine bell 
Robert F. 
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George T. 
Cornelius 


Galleries open each day except Sunday from 9 a.m. to 6 p.m. 


A. R. Laing 


Laing Fine Art Galleries 


60 Bloor St. East 


“PICTURES FOR LASTING PLEASURE” 


BAN OO aa ea a eA ais 4 


CI I 


1 Exhibition and Sale 


PRICES START AT $35 


A COMPREHENSIVE EXHIBITION INCLUDING WORKS 
BY MANY QF CANADA’S OUTSTANDING § ARTISTS 


York Wilson 


Lawren Harris 
Tem Thomson 
L.A.C. Panton 
Arthur Heming 


Frank Hennessey 


POST, TORONTO 


oo 
wo Ra 


TANta\ ie 8 


PAINTINGS 


en ary 


oy \aer 


Pay ine itr ate 


Grace Coombs 

Fred S. Haines 
Roland Gissing 
Frauz Jobnstan 
Alfred J. Casson 
Clarence Gagnon 
Mauly MacDonald 
Yvonne Housser 
George Chavignuaud 
bomson J]. EB. H. MacDonald 
Krieghoff Frederick H. Varley 


den 
son 


oy 


ry Yew ) 


Price 
Gagen 
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G. Blair Laing 


om wea ts 
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Toronto, Ont. 
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Obituaries 


James W. Barnes, 86, Saint John, 
president, Barnes & Co, (printing). 

Joseph Albert Blais, 61, Montreal, 
former director and Quebec sales 
manager, Robin Hood Flour Mills. 

Charles Clark, 79, High River, 
Alta.,, editor and publisher High 
River Times. 

Forest L. Gignac, 63, Windsor, 
contractor, 

Morriss Guss, 71, Saint John, 
founder, British Iron & Metal Co, 

Howard Joseph Moffett, 61, Har- 
risonburg, Va., former vice-presi- 
dent, Dominion Stores Ltd.,, Toronto. 

William J. McNair, Hamilton, for- 
mer vice-president and managing 
editor, Hamilton Herald. 

Alex P. Read, 63, Toronto, presi- 
dent, Read Bros. (lumber), and 
mining executive. 

Senator Brewer Waugh Robin- 
son, 58, Summerside, P. E. I. 

John Rose, 66, Vancouver, presi- 
dent Kirkland & Rose Ltd, im- 
porters and exporters, 

Thomas Underwood, 69, Winnipeg, 
vice-president, Mid-West Paper 
Sales Ltd., Phillips Paper Ltd. and 
Paper Agencies Ltd. 

Harry Holgate Watson, 81, Van- 
couver, founder, Canadian Fishing 
Co.; former MPP, 

Thomas Edwin Butler Yeats, 81, 
Toronto, former branch manager, 
bank of Montreal. 


AGENCY WANTED 
CALGARY 


Partnership having well lo- 
cated, established office in 
Calgary, with Oil connec- 
tion, would like to secure 
suitable agency from Manu- 
facturer. 
Reply Box 324 


THE FINANCIAL POST, 
TORONTO. 


IMMEDIATE DELIVERY 


\ 
NEW DAIMLER 


2%_ LITRE 
SEDAN 


WAVERLEY 
MOTORS LTD. 


146 Albert 
OTTAWA, ONT. 


ALBERTA & 
EASTERP B.C. 


Auto Spring Manufacturers, 
Established 25 years, seek rep- 
resentation for large Eastern 
Firm, We have both the cover- 
age and the facilities to push 
a suitable line, Full particulars 
and first-class references. 


STANDEN’S LIMITED, 
CALGARY, ALBERTA 


Jan. 20,1040 THE FINANCIAL PORT 


© working 
with 
Canadians 
im every 
walk of life 
since 1317 


MonTREAL 


CHARTERED ACCOUNTANT 


Large Manufacturing Establishment in 
HAMILTON 


Requires services of Chartered Accountant with administra- 
tive and executive ability. Age 30 to 35 preferred—position 
is of permanent nature and offers excellent opportunities. 


. BOX 325, THE FINANCIAL POST, TORONTO 


MILLINERY PARTNERSHIP AVAILABLE 


Radon (Bond Street) millinery house of highest reputation, 
wishes to establish branches in Toronto and Montreal. Offers = 
partnershi iP are invited from experienced trade personalities or 
existing allied organization. 


BOX 320, THE FINANCIAL POST, TORONTO 2; ONT. 
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HON. STANLEY $. McKEEN JOHN A. MDOUGALD 


British Columbie Forest Products Limited announces thet the Honourable Stanley 
$. McKeen of Vancouver and John A. McDovgald of Toronte have been 
to the directorate of the Company. Senator McKeen is President of McKeen 
Wilson Ud, and Mr. scPaggete is Vice-President of Tgyler, McDougald & 
Limited. Sin 

sr 


The Advertising & Sales Club of Toronto Announces 


AN ADVANCED LETTER-WRITING COURSE. 


5 Consecutive Wednesday Evenings—Feb. 2, 9, 16, 23 and Mar. 2 


Do you feel your Business Letters could be more effective, friendly, forceful? Then you 
should lose no time before joining the group of Executives, Secretaries and Correspondents 
who have’ taken THE FRAILEY ADVANCED LETTER-WRITING COURSE. 


. ENROLL IN THE 5 LESSONS NOW! 


TIME: Every Wednesday Evening at 8, beginning February 2nd. . 
PLACE: Auditorium, Economics Building, 273 Bloor Street West. 
COST: Only $10.00 per person for complete 5-lesson Course. 


INSTRUCTOR: The famous authority, L. E. “Cy” Frailey — in person. 


4 


Write or Phone Club Office — 24 King St. West AD. 7777, for Folder. Act TODAY— 
All applications filled in order of receipt. 


Men! Here’s Value! 


svitmaking like no other 


wear far longer. 


see these suitings. 


gre sharp and distinct. 


| 
| 


FINE ENGLISH WORSTEDS 
TAILORED TO YOUR 
INDIVIDUAL MEASURE 
For Only 74.50 


Worsteds like these lend themselves to 


fabric. They 


tailor better, look better, feel better, and 
Ordinarily you'd expect 
to pay much more for a suit tailored from 
fine English worsteds of this superb qual- 
ity. But you yourself be the judge! Drop 
in to Simpson's Tallored-to-Order Shop to 
Examine them care- 
fully, feel them, compare them. Colors are 
rich and clear, patterns (over 100 in all) 


The tailoring is in keeping with the fine 
cloths... thet seme teiloring thet brings 
thousends of men back year after yeer to 
Simpson's Tailored-to-Order Shop. All in 
all, it’s outstanding suit valve at 74,50. 


Simpson's Tailored-te-Order Shop 
The Store for Men—Second Floor 
TORONTO 





MARDI GRAS .,.. 


© days. Leaves Feb. 4, 


BERMUDA ....... 


i deve. Every Friday. 


NASSAU 


6 days, Twlee weekly. 


MONTEGO BAY .. 
@ days, Twlee weekly. 


CRUISES 
MAURETANIA ...._ $195.00 


(Tau extra) Havana and Nascas 


CARONIA $425.00 


(Ne Tex) LaGusira, Curacac, Colen, 
Kingsten, Havana. 


Escorted teurs, all expense, ail 
Canadian funds, frequent departures, 
varied itineraries, from 4@ days fer 


EASTER 


Bight persenally conducted 
leaving April 14, frem ... 


$192.56 
$214.50 
$257.50 
$441.90 


teurs. 


$33.95 


OTTAWA (Staff)—Prime Min- 
| ister St. Laurent is making a con- 
| scientious and highly difficult ef- 

fort to avoid making new English- 

speaking appointments without 
simuljaneously announcing some 
French-Canadian promotions or 
shifts. 

Pressure from French-Canadian 
;members of Parliament to in- 
| crease their representation in key 
| government posts was heavy in 
|recent years under Mr. King’s 
| leadership. It has redoubled with 
;} the change in leadership. 

The real difficulty, it is ex- 
| plained here, comes in persuad- 
| ing trained and qualified French 
| Canadians to accept key govern- 

ment posts as they become avail- 
, able. Both Mr. King and Mr, St. 


Wer imbeee | Laurent have yard-long lists of 


A Mee of affairs naturally 
"atop at the WINDSOR because 
, of tte reputation for dignified 
somfert, unobtrusive, courteous 

ewvice and its convenient 
* ' lecation—and because the 
WINDSOR is recognized as the 
| proper place for business 

end eocie! meetings. 


Wiidsor 


OR DOMINION SQUARE 


"\. ALDERIC RAYMOND, 
PRESIDENT 4 


| French Canadians who have re- 
| fused to leave remunerative pri- 
| vate posts to come into the gov- 
ernment service. 

The first public indicatior of 
the problem appeared last Clirist- 
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FOR PLANE FARES, TICKETS, 
SCHEDULES, INFORMATION 


We are official beoking agents for 
TCA, AMER ° 


ICAN, BOAC, PA 
AMERICAN. AIR-FRANCE, COLONIAL, 
UNITED, TWA, ote. 


Alr beekings te Canada, U.5.A., 
Bermuda, West Indies, Europe, 
Seuth America, etc., at official rates. 


Special lew fares to Europe. 
Our capable air staff will give you 


prompt and efficient service. 
Hotels, Tours, Trips, 
Railways, Resorts, Cruises, 
Steamships, Airlines, Bus-lines 


Meet 


BERMUDA WINTER 
at the Finest Resorts! 


You golfers will revel in the scenic, 


championship 18-hole course at mag- 


nificent Belmont Manor! 


And for 


everyone’s pleasure, this famous hotel 
ond its sister resorts offer a host of 
wonderful facilities. Superb accommo- 
dation, service and finest Bermuda 
cuisine, dancing, cycling, tennis, sailing, 
ocean bathing, etc. No currency re- 
\ strictions in this Sterling arec. 
Theedere Titze, General Maneger 


See your Travel Agent, coll or write 


BERMUDA HOTELS INCORPORATED 


BELMONT MANOR 


& GOLF CLUB 


INVERURIE 
AND COTTAGES 
mao-t 


RAVELLO GARDENS 


Wiles P. Welle Oryanization, Represeatatives. 
47 Yonge St, Toronto, Ont, Plaze 3422 BATS Vaasa ala an: 


Sunset over the “Spectacle Tales" 


Fine U acatiore \\ FRONTENAC COUNTY 


Midway between Toronto and 
Montreal, where Lake Ontario and 
the St. Lawrence River merge, 
Frontenac County takes in some 
fine vacation land. If you're his- 
torically inclined, you’ll enjoy 
Visiting old Fort Henry at Kingston 
—said to be the greatest colonial 
restoration on the continent. Then, 
too, you may like to visi* Queen's 
University and see the Royal Mili- 
tary College—one of Canada’s two 


Waele ie: 


BREWERS SINCE (832 


In Ontario we have a holiday 
paradise . . . let’s do all we 
ean to encourage visitors from 
across the border. Published 
im support of the tourist busi- 
ness by John Labatt Limited. 


great service colleges. You can— 
and should—take the 1,000 Islands 
cruise from Gananoque; you may 
fish for muskies, trout and wall- 
eyes in the nearby lakes—play golf, 
swim or just enjoy the scenery. 
There’s pleasant accomodation in 
Kingston, Gananoque and all 
points between. Write the Cham- 
ber of Commerce in either of these 
two cities for details. 


Find Few French 


LET’S MAKE THEM WANT TO COME BACK! 


Caiindicina 


mas, when the Government quiet- 
ly announced the promotion of 
Roy T. Graham from his job as 
assistant Clerk of the House of 
Commons to a judgeship on the 
| Saskatchewan Bench, It had been 
| assumed that Mr. Graham would 
succeed Dr. Arthur Beauchesne as 
Clerk of the House. Indeed, Dr. 
Beauchesne had definitely an- 
nounced his retirement prior to 


the new session of Parliament. | 


Now he has been asked to stay in 
office for a few months until a 
French-Canadian successor can 
be found. Otherwise there would 
be the possibility of there being 
no French Canadian in the half- 
dozen top jobs of the civil service. 


Seek to Maintain Balance 

The same problem arose in try- 
ing to work out some of the 
changes announced last week. 

For example: how shift Arnold 
Heeney from the Privy Council to 
be Undersecretary of State for 
External Affairs, in such a way as 
(a) to get a competent successor, 

| and (b) to maintain, or if possible 
increase, French-Canadian repre- 
sentation in key jobs. 

The answer, as announced last 
week, involves: 

(a) moving Norman Robert- 
son back from London to become 
Clerk of the Privy Council; 

(b) moving Ephraim Coleman 
from his present Under-Secretary 
of State post into the diplomatic 
service; 

(c) moving nighly-rated Charles 
Stein (pronounced “stayne”), pre- 
sently the youthful French-speak- 
ing assistant Deputy Minister of 
Justice, to become the new Un- 
der-Secretary of State. 

Details of the new promotions, 
with present and former salaries 
are: 

Arnold D. P. Heeney, from 
Clerk of the Privy Council and 
Secretary of the Cabinet to be 
Under-Secretary of State for Ex- 
ternal Affairs, $15,000 ($15,000). 

Norman Robertson, from High 
Commissioner to the United King- 
dom, to be Clerk of the Privy Coun- 
cil, $15,000 ($12,000 plus allowances). 

L. Dana Wilgress, from Ambassa- 
dor to Switzerland, to be High 

| Commissioner to the United King- 
dom, $12,000 plus allowances ($10,- 
000 pjus allowances). 

E. H. Coleman, from Under-Sec- 
retary of State to a Canadian mis- 
sion abroad of an undisclosed na- 
ture. New salary not stated. For- 
mer salary $10,000. 

Charles Stein, from assistant 
Deputy Minister of Justice, to be 
Under-Secretary of State, $10,000 
($6,000). 

W. Gordon Mills, from Deputy 
Minister of National Defence, to be 
Controller-General of Inspectional 
Services, $12,000 ($12,000). 

C. M. Drury, from External Af- 
fairs Department to be Deputy Min- 
ister of National Defence, $12,000 
($6,000). 

J. R. Baldwin, from the Privy 
Council office, to be chairman of 
the Air Transport Board, $12,000 
($7,000). 


Here’s Radio, 


TV In One 


(Continued from page 1)> 
thusiastic young radio men — 
Brand and Millen—the company 
was incorporated under the pres- 
ent management some six 
months later. 

Came the first stages of the 
not-so-long-ago radio recession, 
and Brand & Millen Ltd. was 
floundering badly, like many 
another newcomer to the field. 
Price of its Class A share drop- 
ped from a 1947 high of $3.124%c 
to a low of 20c in 1948. The cred- 
it structure of the company be- 
gan to look as shaky as Salome’s 
hips, 

From these low ebbs enters 
the Horatio Alger side of the 
company story. In July, 1948 
‘Brand & Millen. obtained Can- 
adian manufacturing and sales 
rights of the U. S. Garod Corp. 
And B & M commenced to pull 
itself up by the bootstraps. 
improved “Astra” line of radios 
began to catch on; the fluores- 
cent lamp “Astralite’ was a big 
success in Ontario’s brownouts; 
and a sparkling picnic-size port- 
able radio set was marketed un- 
der the Garod tradename. 

Now, it’s television, Third to 
produce Canadian-made sets, 
B & M seems to be off to a good 
start—with - bigger and better 
plans for the future. In a new, 
ever-changing field its manage- 
ment is out to carve a pretty 
fair-sized chunk out of the video 
market. 


DIVIDEND NOTICES 


A. J. FREIMAN LIMITED 


Notice is hereby given that sub- 
ject to the approval of the Foreign 

xchange Control Board the quar- 
terly dividend of 1%% upon the 
outstanding Preference Shares of 
the Company has been declared, 
payable on and after the 1st Day 
of Feb., 1949, to holders of record 
at the close of business on the 
15th day of January, 1949. 
DATED at Ottawa this 20th day 
of January, 1949. 


LAWRENCE FREIMAN, 
President 


A. J. FREIMAN LIMITED 


Notice is hereby given that sub- 
ject to the approval of the Foreign 
Exchange Control Board a quar- 
terly dividend of twelve and one 
half cents'(.1242) per share on 
the Common Shares of the Com- 
pany has been declared, payable 
on and after the Ist Day of Feb., 
1949, to holders of record at the 
close of business on the 15th day 
of January, 1949. 

DATED at Ottawa this 20th day 
of January, 1949, 


LAWRENCE FREIMAN, 
President 
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For Top Civil Service Jobs ' 
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Cc. J, DANIELS 


has been appointed editor of 
Civic Administration, newest 
publication of The Maclean- 
Hunter Publishing Company 
Limited. Its first issue will ap- 
pear in April. 


Does Truman 


Herald Move 
To Free Trade? 


(Continued from page 1) 
the security of the North Atlan- 
tic area”: (b) providing “military 
advice and equipment to free na- 
tions which will co-operate with 
us in the maintenance of peace 
and security.” _ 

Just a few hours prior to the 
Truman speech, an internation- 
ally famous European statesman 
now in United States had talked 
to me about the same program. 

He expressed his own convic- 
tion that if this program (and 
more especially the proposed 
North Atlantic pact) could be 
worked out, “it might assure 
peace in the world for at least a 
generation.” . 

He made a further point of 
great interest to Canada: 

That during the next 18 
months, the greatest care must 
be taken to see that economic 
policies did not “harden” the 
world into separate sterling and 
dollar blocs at the very time 
that the Anglo-Saxon partner- 
ship was being drawn more 
closely together politically, 

This is the larger aspect of the 
very problem now actively under 
discussion this week in London 
at the first meeting of the Anglo- 
Canadian Committee on Trade 
and Commercial policy. 

As reported last week in The 
Financial Post, a main topic for 
discussion in London will be the 
restrictive effect of barter and 
bilateral deals most of which 
centre on U. K. and the sterling 
trade area. 

What is feared in many quar- 
ters in Ottawa is that, these ar- 
rangements may prove so restric- 
tive’ over the next few years as 
to preclude any possibility of a 
return to multilateral trading 
and free convertability of the 
pound and the dollar. 

It is significant therefore that 
this problem is getting attention 
in Washington as well as in Lone 
don and Ottawa. 

The Truman declaration forms, 
therefore, a framework of over-all 
international policy and intent 
into which the special problems of 
Canada and more particularly 
our trade and political relations 
with Britain and the United 
States, fit very closely. 
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TRIPS 
CRUISES 


EASTER TOURS 
To New York and Bermuda 


BERMUDA 


By air or steamer 
Hotel reservations arranged. 


WEST INDIES 


Nassau, Trinidad, Jamaica 


SOUTH AMERICA 


By air or steamer. 


TRIPS AND TOURS 
New York, Washington, 
Atlantic City, Mardi Gras. 


ESCORTED TOURS 
TO EUROPE 
$857 up, including steamer and | 
all European expenses. 


HOTEL RESERVATIONS 


the world over, 


AIR LINES — BUS LINES 
STEAMSHIP LINES 
Official booking agents 


ASK FOR BULLETIN C3 
Descriptive Literature on Any 
Trip or Tour ‘ 


Cnn Tel ere 


Did ECA Force! 


Unfreezing 


Of U.K. Loan?) 


(Continued from page 1) 
propriate steps to encourage all 
countries in the western hemis- 
phere to make available to par- 
ticipating countries such assist- 


ance as they may be able to. 


furnish.” 
Washington’s Concern 

For some time there is known 
to have been increasing concern 
at Washington that Canada had 
so far failed to measure up to this 
requirement. 

We had not “made available to 
participating countries” such 
assistance as we were able to 
furnish, 


More specifically, we had not 
unfrozen the loan to U.K. which 
was the only remaining statutory 
authority vested in the Canadian 
Government for European aid, 
and which had been hanging fire 
since the Cripps discussions of 
last September. 


Taus with ECA officials due to 
be called for examination before 
Congressional committees this 
week, it was felt that their case 
for continued Canadian off-shore 
purchases would be very weak 
and that they themselves would 
be failing in their responsibil- 
ities if something were not done, 
and done very’ quickly, to un- 
freeze the Canadian loan, 


Our reasons for failure to un- 
freeze the loan along lines dis- 
cussed with Sir Stafford Cripps 
last September included: 


(1) negotiation of new bacon 
and egg contracts; 

(2) negotiation of the “having 
regard to” clauses in the U.K.- 
Canada wheat agreement. 


It was decided as a matter of 
high government policy that 
until these two matters were set- 
tled, the Canadian Government 
would not be justified in extend- 
ing further credits to Britain. 


Thus it was that the stalemate 
on settlement of the second point 
(the Canada-U.K. wheat agree- 
ment) had to be resolved with 
lightning rapidity. 


For it was brought home to 
top-level authorities in Ottawa 
that no matter how the decision 
was reached, or what kind of a 
decision it was, there must be 
immediate action to unfreeze the 
Canadian loan to U. K.—quickly. 


United States authorities also 
had a direct part in failure to 
reach agreement on the wheat 
contract. It is reported here on 
very high authority that Wash- 
ington had earlier “advised” Can- 
ada and the United Kingdom 
against the contracts being ex- 
tended for two years, on the 
ground that this would jeopardize 
ECA assistarice. 
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Your Chrysler-Plymouth-Fargo Dealer will help 


——nroecncns «6S AN, 20,1049 THE FINANCIAL POST 


No care to trouble you. 
Nothing but the sun to glory in 
.-. pink sand for loafing... blue, 


blue water for swimming...a 


good breeze for sailing ...flower- 
lined lanes for cycling... and 
Bermuda's magic nights to fill you 


with delight in the moonlit beauty Cities Genieehs att 


of these semi-tropical Isles. 
It’s fun to fly quickly by plane 
---0F to enjoy a leisurely 
trip by steamer. 


ZN OI: 
FOR NEW ILLUSTRATED LITERATURE write The Bermuda Trade 


Development Board, Room 400, 372 Bay Street, Toronto, Canada. Your Trevel 
Agent will make complete orrongements for your Bermuda vocction—ot no cost to you. 


HRYSLER @ AIRTEMP | 


AIR CONDITIONING 


—the “package” of low-cost 
comfort that quickly 


PAYS FOR ITSELF! 


Here are a few outstanding features: 
Circulates humidified air 
Operates economically 
Completely enclosed «+ 
Harmonizes with any surroundings 
Quickly, easily installed 
Takes up no more space than fil- 
ing cabinet 


See your Chrysler Airtemp Dealer today 


ComMERClAn REFMGERATIOS 
1m CANADA 


THERM-O-RITE PRODUCTS LIMITED 


Montreal Trust Bidg., Toronto 


CANADA Packers Limitep 


Bip L GROCERS 
“Company LIMITED 
: i ic POWER conmission 


Company 
ear Tire eRe 


you choose a Farco that fits your trucking. 
FARGO’s 107 basic chassis models can be built into 
over 1000 different truck combinations with Gross 
Carrying Capacities from 4,200 to 16,500 pounds, 


See your Farco dealer to-day about a truck to 
fit your job. Tell him what loads you haul— 
the body you want and your grade and speed 
requirements. He will help you select a trans- 
mission and rear axle gear ratio that stits your 
roads—an engine that gives the best combination 
of power and economy—a chassis, wheelbase, 
frame, brake combination and tire 
combination that suits your loads and 

any special equipment you need to 

do your trucking job more efficiently. 


FARGO TRUCKS ARE CHRYSLER-BUILT 


-. IN CANADA! 
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‘Leon, Younc, Weir & COMPAN 
| Member of The Investment Dealers Association of Canada 


Oe DEALERS IN” 
_ GOVERNMENT AND CORPORATIO 
| SECURITIES a 
Direct Wire Connections to Montreal ond New York 
276 St. James Sieeet West . 
Montreal 
Telephone: MArbour 4261 
Offices at: Ottawa, Hemilion, London and New York. 
Correspondents in Londen, England, 


McLeop, Younc, Weir & RATCLIFFE 


pea, ® 


«> “geembers of The Toronto Stock Excheage 


r 


+ 


STOCK ORDERS EXECUTED 
ON ALL EXCHANGES. 
50 King Street West 


Toronto 
Telephone: Elgin 0161 
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WANT TO COVER 
FRENCH CANADIAN MARKET? 


Three million customers at your door: why neglect them? 
Two aggressive middle age Jr. Executives offer services, one 
as District Representative other as Sales Manager or similar. 
Contact with all General Stores in Province as well as lumber 
companies and New Quebec ,Development. Presently em- 
ployed by Co. doing near 2 million, but wish to organize own 
offices. Reasonable capital available in case needed. Perfectly 
bilingual and hard workers. Soon to be in Toronto for 
interviews. 
WRITE BOX: 316, THE FINANCIAL POST, TORONTO. 
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COMMERCIAL BUILDINGS 
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— 
The Internationally Known 


ROSLYN PARK FARM 


LOCATION—' Mile from Galt, Ontario. 


LAND—300 Acres of gravel loam in excellent state of culti- 
vation—well fenced—natural drainage, 


WATER—Abundant supply under pressure. 


BUILDINGS—One 8-room stone dwelling—hardwood floors— 
‘ hot air heat—natural fireplace—complete plumbing. 

One 8-room cement block dwelling—hardwood floors— 
hot air heat—complete plumbing. 
One 4-room frame bungalow—hardwood floors—hot air 
heat—complete plumbing. 
One summer frame caBin—stone fireplace. 
One new (1948-9) stee) bank barn—twin silos—com- 
pletely equipped in all respects for 75 head of cattle— 
most modern and up-to-date dairy barn, including feed 
rooms, milk room, etc 
One frame bank barn in excellent condition equipped to 
accommodate approximately 40 head of cattle. 
One stee! and concrete maternity barn—hot water heated 
drive shed and farm office. 
One steel implement shed. 


VEHICLES—1948 %4-ton Chevrolet pick-up truck. 
1946 Ford Stake truck. 
1944 McCormick-Deering tractor. 


IMPLEMENTS—All necessary implements, tools, etc. in good 
condition. 


PRIZE JERSEY HERD—100 Head—In 1948 prize winners in 
8 shows—24 champions—55 First Prizes—herd average 
85.59—tested animals average 527 fat—mature equivalent 
—a constructive breeder No. 7. 


This excellent farm including land, buildings, equipment and entire 
berd of prize Jersey cattle is offered for sale as a going concern. 
Farm is well stajfed with herdsman, farm manager and capable belp. 


APPLY: 


THE WATERLOO TRUST AND SAVINGS COMPANY 


Executor’ Estate of George Hancock 


KITCHENER GALT 
ONTARIO | 


’ CANADIAN GOLD 
to Garfield 
ef shareholders at 


otel. 


Royal 
Toronto, Feb. 9. to 
in capital from 


MANAGED INVESTMENT 


More Bell Phone Shares 


For MacNab’s 


Portfolio 


By exercising his, Bell rights and purchasing an additional five 
rights, MacNab increased hig holdings of Bell Telephone to 25 shares. 
Best industries to invest in from here on, says MacNab’s managi:, 
are public utilities, chemicals, electrical equipment, base metals, 


steels, golds and oils. 
| MacNab’s Manager Says: 


During the period from Dec, 15 


'to Jan, 15, the Toronto Stock Ex- 
| change 
iclined from 180.40 to 179.89, the 
| golds 
gain from 90.63 to 97.13, the base 


industrial average de- 
showed a substantial 


metals a gain from 105.56 to 
108.37 and the western oils a gain 


‘from 53.19 to 57.93, In the same 


period the value of your list of 
securities increased from $16,- 
487.81 to $16,585.31, a new high 


| valuation since your account was 


taken over. 


Directors of Bell Telephone Co, 
have offered rights to sharehold- 
ers of record Jan. 14, 1949, to pur- 
chase one new share for each 
five shares held af $33 a share. 


|As you now own 20 shares, I 


have entered your subscription 
for four new shares at $33 and 
purchased for cash five rights at 
$1.13, involving a total cash dis- 
bursement of $165 for the new 
shares, plus cost of the additional 
rights ($6), or a total of $171, 
which will be debited to your 
cash account, and whicn will in- 
crease’ your holdings of Bell 
Telephone by five shares, 

Since my last report, directors 
of Noranda Mines have acquired 
a controlling interest in Kerr 
Addison through purchase of 530,- 
000 shares of Anglo-Huronian, 
thus bringing Noranda’s holdings 
(together with that of its sub- 
sidiary, Hallnor Mines) to about 
43% of the outstanding stock of 
Kerr Addigon. The latter company 
has recently stepped up its mill- 
ing capacity to 4,000 tons a day, 
making it one of the largest gold 
producers in Canada, at present 
daily capacity. In addition, an 
important new strike on the 
property of Waite-Amulet, also 
controlled by Noranda, has re- 
sulted in a substantial market 
rise in the shares of both Waite 
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W. Hl. Bosley & Co. 


Toronto's Leading 
Real Estate 
Brokers 


28 ADELAIDE WEST 
| WA. 1031 


Commercial and industrial properties. 
City and town houses, apartments, 
farms, country estates and summer 
properties. 

Connections in all torge centres of 
Canada, United States, -shamas, 
West Indies and Specializing in Van- 
couver and Victoria. ~ 

TORONTO OFFICES © 
Head Office — 820 Bay Street — AD. 566! 
Kingsway Office—-2832 Bloor W.—LY. 7598 
North End Office—1045 Avenue Rd.-—-MA. 4451 
After Business Hours 
Nights, Sundays and Holidays 


FOR ALL OFFICES CALL AD. 5661 
24 HOUR SERVICE 


Amulet and Noranda, which lat- 
ter stock has risen from $54% a 
month ago to a recent high of 
$5814. 

Considerable market interest 
has been evidenced in the gold 
stocks during the past month, 
with most of the senior golds 
snowing advances marketwise. 
The advantage of diversifying 
your investments among both in- 
dustrial, base metal and oil stocks 
is clearly justified by recent de- 
velopments, even though a 
particular group may remain in 
‘the doldrums for a long period 
of time, such as has been the ex- 
perience of investors in the golds. 


Looking ahead into 1949, it 
would seem that investors must 
watch their security holdings 
carefully with a view to keeping 
funds invested in those industries 
whose stocks are not over priced 
in relation to earnings, and which 
are not likely to show drastic 
declines in profits due to the 
gradual return to normal business 
conditions, This is easier said than 
done, but it would appear to the 
writer that the best industries to 
invest in from here on are public 
utilities, chemicals, electrical 
equipment, base metals, steels, 
golds and oils. 


The MacNab Account 


Now Stands 
No, of 


Cost *Market 
Shares 


Security persh. per sh. 
Common Stocks 


$ 
6042 
eee eee eeee eee 24 


Bell Telephone . 42% 
Can, Westinghouse ... 55 
Candn. Canners ..s066 21% 
CPR 


1 
16% 
Famous Players .. Ya 
Hollinger ..... evecesee Al 
Inter. Paper 49% 
Inter. Nickel 34% 
McColl-Frontenac ..+. me 


Aluminium Ltd. ...... 
B. A. Oil 


Sick’s Breweries 
Preferred Stocks 
Abitibi $1.50 pfd. .... 
Steel of Canada 
Bonds 

1,000 B.C. Tele. 4%/ 62. 

2,000 Can, Sav. 2% os 

1,000. Can. Sav, 2%/57 . 
$1,000 Can. Sav. 2%4/58 .. 
NN Bis cde eskpcetsccbadoupoc $200.3 
Current market value of fund .. $16,585.31 
Average yield on original $106,000 71.16% 

*As at Jan. 15. 
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102 
100.00 


100.06 
100.00 


Elec. Refractories 


New Plant in Use 


MONTREAL (Staff) — Pro- 
duction at Electro Refractories & 
Alloys’ (Can.) new Cap de la 
Madeleine plant started last 
week. A wholly owned subsidiary 
of Electro Refractories & Alloys 
Corp., Buffalo, N.Y., the plant 
represents an investment of $475,- 
000, and will manufacture silicon 
carbide, a material used in the 
manufacture of crucibles, refrac- 
tories, electric furne as, etc. | 

Company officials stated that 
the Quebec location was chosen 
solely on the basis of the cheap 
available power. Raw materials 
will come from Illinois and Ohio. 
In an electric furnace operation 
they will be converted into sili- 
con carbide and shipped to the 
parent Buffalo plant for use in 
manufacture. Shawinigan Water 
& Power Co. will supply 4,000 
hp of electric power. 


The company is occupying the 
building formerly used by Tide- 
water Shipbuilders. It is expect- 
ed to employ about 90 persons. 


pplacinmrgesmutiipansnemammipsnn 

NORPICK GOLD MINES says 
that drilling has intersected 24 ft. 
of heavily mineralized vein mat- 
ter at a vertical depth of 100 ft. 
on the new copper-gold property 
in the Shebandowan Lake area, 
some 80 miles ‘west of Port 
Arthur. A second hole is under 
way to cut the zone at a lower 
depth. 


GOLDCREST MINES has se- 
cured a well-located group of 
claims at Ace Lake, near Gold- 
fields, Sask, Geology is reported 
favorable on this property which 
adjoins Eldorado. 


D, W. McLARTY 


has been appointed managing 
director of the newly formed 
Photographic Surveys (West- 
ern) Ltd., with headquarters in 
Vancouver, an associate com- 
pany of the Hunting Aviation 
Group. 
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South. Can. Power 
3-Month Surplus 
Reaches $24,168 


MONTREAL (Staff) — Sur- 
plus of Southern Canada Power 
Co. for the three months ended 
Dec. 31, 1948, was $24,168 after 
payment of interest, depreciation 
and dividends; an increase of 
$39,248 over the corresponding 
period in 1947, of which $17,358 
increase was shown in December, 
1948, 

Gross earnings for the three- 
month period were $1,300,777 
($1,132,815 in 1947); operating 
and maintenance, $643,800 ($552,- 
565); taxes, $198,356 ($186,656); 
interest, depreciation and divi- 
dends, $434,453 ($408,674). 


New Subsidiary 
Of Celanese Corp. 


Formed in Canada 


MONTREAL (Staff) ~ Sales in 
Canada of plastics produced by 
Celanese Corp. of America are to 
be handled in future by a new 
Canadian subsidiary, Canadian 
Cellulose Products Ltd., The Fi- 
nancial Post is informed. For the 


1 | past five years, Canadian Celan- 


ese Ltd. has acted as sales agent 
for the U. S. company’s products. 

The plastics are sold largely in 
the form of molding powders for 
fabrication in foil, films, rads, 
tubes; and the many other prod- 
ucts in which they are now being 
used, F 


Phocress 


AGAIN MARKS THE RECORD OF 


B.C. Telephone|f= 


- 


To Seek Higher 
Rates in 1949 


British Columbia Telephone Co, 
will be required by raising costs 
to seek an increase in rates in 
1949, President Gordon Farrell 
states. 


“Unlike the prices of most 
commodities and services, tele- 
phone rates have not risen since 
the war,” Mr. Farrell pointed out. 
“For example, the cost of living 
generally has increased aprox- 
imately 60% since 1939 and the 
retail cost of food alone has ad- 
vanced more than 100%. 


“The company has not had a 
general increase in its rates since 
1921 and it has been evident for 
some time that as the costs of 
labour, equipment and materials 
continued to rise, higher tele- 
phone rates would be necessary, 
Wire, cable and many other items 
of telephone material have risen 
almost 100% in cost since 1939. 
The average wage of our em- 
ployees has increased more than 
50% since 1939, and present con- 
ditions necessitate a further in- 
crease, Mr. Farrell said. 

“In the matter of seeking 
higher telephone rates we have 
held off as long as possible but it 
is now essential that we apply at 
an early date to the Board of 
Transport Commissioners for 
Canada for an increase, We are 
not yet in a position to indicate 
what amount of increase will be 
requested, but municipal author- 
ities and the public will be fully 
informed when the application is 
filed. 

“The record-breaking demand 
for telepnone service makes 
necessary a large program of 
capital expenditures running into 
many millions. It is therefore 
essential that our Company at- 
tract large amounts of capital, 
and this requires that the Com- 
pany show a fair and reasonable 
return on its operations,” he 
added. 


ST. DAVID DE L’AUBERIVIERE, 
Que., school commission has sold 
$80,000 3% bonds due Jan. 1, 1950-54 
and $30,000 34% bonds due 1955-64 
to L. G. Beaubien & Co. Price was 
99.29, at net cost to commission of 
3.427%. Proceeds are for construc- 
tion of a school for boys and girls. 
Provincial Secretary has given grant 
of $75,000, payable in five annual 
installments, to service the loan. 
School commission has no other 
long-term debt. Population, 2,000. 


KIRKLAND GOLDEN GATE 
MINES has sold 76,500 shares on 
the open market for’ $8,494, Is- 
sued capital is 4,369,931 shares. 


Jan. 20,1949 THE FINANCIAL POST 


A Convenient Handbook 


The 1949 Edition of our handbook 
“Canadian, Government and Municipal 
Financial -Statistics” is now available. 


It shows in concise form— + 


1. Financial statements including ten-year 
comparisons of the Dominion of Canada, 
its nine Provinces and fourteen of the 
larger cities. 


Tables of Dominion, Provincial and 
Municipal per capita debt and revenues 
and expenditures. 


Comparative population and percentage 
of tax collections for each of the cities 
included. 


Copy forwarded upon request to our 
nearest office. 


Wood, Gundy & Company 
Lisnited 
Toronto Montreal Winnipeg Vancouver 
Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton New Westminster Victoria 
New York Halifax London, Eng. 


NATIONAL PETROLEUM! KIRKLAND GOLDEN GATE 
CORP. has been paid for balance; MINES advises that an additional 
of Jan. 15 installment on 25,000 | 34,500 shares have been sold on the 
shares at 45 cents. Issued capital | open market for $3,161. Issued capi- 
is 3,356,672 shares. | tal is 4,424,431 shares. 


Cost Accountant wanted for special work by large manufac 
turer located in Montreal. Applicant must possess experience, 
initiative and be able to make own decisions. Engagement te 
be on a temporary basis with one year’s employment as 
guaranteed minimum. Excellent salary in view of temporary 
nature of employment. Reply stating qualifications, previous 
experience and salary expected to: 


BOX 322, THE FINANCIAL POST, TORONTO. 


Businessmen and Industrialists interested 
in establishing an up-to-date Printing 
House in India on a large scale, please 
communicate with Famous Cine Litho 
Works, 40-B, Clerk Road, Jacob Circle, 
Bombay, 11, India, for further particulars. 


1948 
$526,914,000 | 
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THE IMPERIAL LIFE IN 1948 


ASSURANCES: Another milestone in Imperial Life history was 
passed in June of last year when the amount of assurances in 
force in the Company passed Half-a-Billion Dollars. The total at 
the end of the year amounted to $526,914,000. New assurances 
in the year totalled $72,304,000, exceeding the previous recotd 
established in 1947, 


INCOME: A life assurance company’s revenue comes from two 
main sources premiums from policyholders and interest from 
investments. During 1948 The Imperial Life received $16,267,000 


lot 200,000 shares of the new stock 
in consideration for 
transfer from the latter of 450.000 
pooled shares of Bucan mines. Gar- 
field agrees to purchase 150,000 


PAPER MILL 


For sale a two machine paper mill with power plant, pumps, 
beaters, Jordans, screens, etc. One Fourdrinier trims 71”, the 
other 90”, Both machines have Cameron winders, are in good 
condition and ready for immediate use. 


This paper mill capable of producing 35 tons of paper daily, 
with minor imptovements, can be increased to 45 tons. No 
real estate included. 


NORMAN 8S. BROOKE, MANAGER 


INDUSTRIAL DEPARTMENT GUARDIAN TRUST CO. 
618 St. James Street, Montreal, PLateau 8251 


| FOR SALE 


Desirable Property located on the North West Corner of 
= pusenewey and Royal York Road in the Township, of 
tobicoke. 


Frontage of property on Queensway approximately 165 feet. 
Frontage on Royal York Road approximately 160 feet. 


Offers to purchase will be received by the undersigned until 
February 5th, 1949, 2% deposit must accompany all offers. 


Highest or any offer not necessarily accepted, 


E, F. KLUGMAN, Sales Manager, 
Central Mortgage & Housing Corporation, 
395 Fleet Street W., Toronto, Ontario. 


—— GIBSON BROS. —— 


_ Established 1910 
REAL ESTATE BROKERS 


INDUSTRIAL —— COMMERCIAL — RESIDENTIAL 


PROPERTY MANAGERS 


from policyholders. Interest earnings amounted to $4,951,000. 


ASSETS: The assets of the Company, held to meet future obliga- 
tions to policyholders and beneficiaries, now amount to 
$152,861,000. The investment of these funds helps to build the 


country and foster continued employment. 


BENEFITS: Benefit payments in the year amounted to $8,586,000. 
This figure is among the most significant in the Annual Report 
of a life assurance company for it represents cheques for widows, 
pensions for retired people, income for children’s education. 
Since 1897, when The Imperial Life was founded, $181,000,000 
have been distributed by the Company in this manner, 


1908 
‘$23,723,000 


These are highlights of The Imperial Life’s 52nd Annual 
Report. A copy of the complete report will be 
forwarded on request. 


e 


 TMPERIAL LIFE 


three to four million shares and to 
_consider a stock agreement with 
Garfield Trading Co. Buffalo Can- 
adian has tentatively ‘agreed to al- 


shares of Buffalo Canadian at 10 
cents. payable within 20 days. 
Other options are“to be considered 
on Bucan stock. 


VALUATORS 


357 BAY ST., TORONTO 1 


- ADelaide 0685 


Head Office 


Toronto, Canada 
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Se INVESTMENTS THIS WEEKIT a p. 
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Dominion Rubber Company 


Appointment 


Geerge D. Tilley has been cppointed As- 
sistent Seles Moanoger, Mechcnicc! 


' 
i 
i 
} 


Investors Ask More Detail!ggeZ Taken Up 


On Inventories in Reports Lowery States 


What is the inventory policy of 
each company in which I am in- 
terested? How much of the 1948 

| profit represents a non-recurring 

inventory profit? Due to the ra- 
| pidly rising price levels of the 
last couple of years, these have 
become increasingly important 
questions for investors in realis- 
| tically valuing the current earn- 
ings of any company. The an- 
swers will have an important 
bearing on assessing future earn- 
ings prospects. 

One of the most striking — but 
disturbing — results of the rise 


| ed in it. Investors remember that 
one of the large Canadian mill- 


difficulties in the 1930's due 
largely to unwarranted inventory 
speculation. a 
Knowledge of how much o 

past years’ net profit was inven- 
| tory profit, and so in the nsture 
‘of a “non-recurring” profif, 
| would enable shareholders to 
| evaluate their investment better. 
They would know how important 
this factor was and could be. 

| No doubt company executives 
}are watching 


their inventory 


in price levels has been the in-| positions carefully and following 
crease in the dollar value of in-| what they consider the best poli- 
ventories. This was caused part-| cy for the company. They should 
ly by the high rate of produc-| be very familiar with production 


ing companies was in : 


Geeds, Dominion Rubber Company, Lim- 
ted, Montreal, it is announced by A. C. 
McGiverin, Quebec Division Sales Man- 
eger. Mr. Tilley joined Dominion Rubber 
Compony in 1926 and brings to his new 


iftien @ wide experience in the monv- 
eel and sales of mechonical rubber 
goods. * 


PRAGUE 


> INTERNATIONAL FAIR 
: MARCH 13th - 20th 1949 


“ MACHINES, ELECTRICAL APPARATUS, 
: GUOUTERIE, CERAMICS, GLASS, 

- TEXTILES, LEATHER GOODS, TOYS, 

> PAPER GOODS, FURNITURE, RADIOS, 
> MUSICAL INSTRUMENTS 


time activities and partly by the 
difficulty of getting a continuous 
flow of materials when required. 
With prices rising, having a sub- 
stantial inventory has provided 
many companies with inventory 
profits and so/inflated their earn- 
ings from opérations. 

Now with price trends a little 
more uncertain and with some 
showing a downward trend, e.g. 
cocoa, it is even more important 
to investors to know how their 
companies stand on inventories. 

Annual reports, as a general 
rule, are not too helpful in giv- 
ing shareholders such informa- 
tion as: 

(1) Method used in charging 
inventories to costs. 

(2) Valuation of inventories in 
annual reports. 

(3) Amount of inventory re- 

| serve. 

(4) Value of the inventory in 
relation to its current market 
value. 

(5) Size of the inventory in re- 
lation to current production needs 
and to orders on the books. 

(6) Composition of an inven- 
tory as between .raw materials, 
goods-in-process and _ finished 
goods. 

(7) Amount of inventory prof- 
it in relation to net profit. 

Too often the annual report of 
Canadian companies shows in- 
ventories “at cost or market, 
whichever is lower” and gives no 
indication of what the market 
value might be. 

Further, they rarely tell share- 
holders whether the value of in- 
ventory held is the minimum re- 
quired to meet orders on hand 
and production needs or whether 
there is an element of speculation 

‘on the future price trend includ- 


FURTHER INFORMATION WRITE 

171 CLEMOW AVE, OTTAWA 

O8 P.LF. PRAGUE VII VELETRINI 20 
CZECHOSLOVAKIA 
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NE A. HOUSTON CHARLES BR. SCARROTT 


Centederation Life Associction announces promotions for two group life insurance 
representatives who hove been with the compony since 1937. Neil A. Houston, 
Group representative at Montreal, becomes Supervisor of Group Seles for Quebec, 
end Cheries &. Scarrott, group representotive ot Toronto, becomes Supervisor of 
fer Onteric. Confederstion Life's Group Sales Division continves to be 
F. B. Pidgeon, Superintendent of Group Soles. * 


STOCK BROKERS 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 


Partuers 
M. A. Thomson 
A. }. Davis 
H. H. Rath 
H. E. Murtay 


MONTREAL NORANDA 


3355 St. James St. W. 
Phewe: M.A. 6311 


TORONTO 


67 Richmond Sit. W. 
Phone: WA, 4894 


HEALTH 


Health has seldom been mea- 
sured in dollars and cents by 
industry—but when it is con- 
sidered in the light of em- 
ployee efficiency it has definite 
dollars and cents value! 


Improper humidity in the air breathed 
by employees definitely dulls senses, 
slows production—decreases efficiency. 
When the air in a room is dry, it robs 
moisture through the skin of em- 
ployees. This causes listlessness— 
fatigue — low resistance to illness — 
impaired health—and that great busi- 
ness expense, absenteeism! 


AUTOMATIC GUARANTEED 
HUMIDITY FOR ALL HEATED BUILDINGS 


- 


Toronto 1, 
Ont. 


‘| meats “department 


tion after conversion to peace- | and price trends affecting inven- 
| tories and so, in reporting to 
| shareholders might make special 
j}comment on this subject and 
| their firm's policy. Certainly 
|}shareholders are looking for 
| guidance on this point. 
| 7 os a 


| Mtl. Loco. Canadian Loco, 


| Reports Denied by McColl 
| urrent rumor that Montreal 
| Locomotive Works might make 
an offer to purchase the common 
stock of Canadian Locomotive Co. 
were denied last week by Robert 
B. McColl, president of American 
| Locomotive Co., which holds a 
| miajority of the common stock of 
| Montreal Locomotive, when con- 
jtacted by The Financial Post. 
i“There is no truth to it,” was 
| Mr. McColl’s comment. 
| Rumors that such an offer might 
|be made or that the two com- 
|panies would merge have coin- 
|cided with recent stock market 
| activity in the securities of both 
| companies. Also street reports for 
some time have said that A. L. 
| Mailman interests have acquired 
ja substantial block of Canadian 
| Locomotive stock, A third story} 
| going the rounds is that Pullman 
| Co. is interested in Canadian 
| Locomotive. ; 
* * cs 

| New Securities Review 
Issued By Goodwin Harris 

A new edition of the booklet 
“Review of Canadian Securities” 
is being distributed by Goodwin 
Harris & Co. This is the eighth 
consecutive year this firm has 
published this concise informa- 
tion on 26 leading Canadian com- 
panies. 

After referring to the rising 

| profits, the firm states: 

“Contrary to usual occurrences 
in similar periods of prosperity, 
stock exchange prices have not 
at ihis time fully reflected such 
favorable developments, Reason 
for failure of prices to indicate 
good times can be simply at- 
tributed to lack of public con- 
fidence. How long this situation 
may endure depends largely upon 
the world political sphere. Never- 
theless, in view of the European 
Recov:ry Program, and latent 
demand for goods everywhere, 
we at least feel there can be no 
|immediate major reversal. Un- 
der these circumstances we re- 
commend extra attention to 
shares of companies dealing in 
the production of oil, steel and 
base metals, among others, in 
fields of better-than-average de- 
mands. 


Annual Reports 

Fleury-Bissell Ltd. has changed 
the appearance of its annual re- 
port for the year ended Oct, 31, 
1948 and now includes a list of 
officers and directors. Share- 
holders also received a copy of 
the report to employees, con- 


taining information of interest. | 


Out of each 1948 sale dollar, 31 
cenis for wages, 44 cents for 
material, 20 cents for overhead, 
one cent in dividends to prefer- 
red stockholders while four cents 
represented profit left in the 
business to provide working capi- 


tal. 
*. & © 


Canada Vinegars Ltd. has add- 
ed a map to its annual report for 
the year ended Nov. 30, 1948, 
showing the location of its plant 
and of its wholly owned subsi- 
diaries. This is helpful to share- 
holders. 

* s w 

Dominion Bridge Co. lists its 
wholly owned ‘subsidiaries in its 
annual report which is helpful to 
shareholders; but it does not 
give any indication of what. is 

| represented by it “investments in 
partly owned subsidiaries at hook 


COMPANY 
REPORTS 


SWIFT & CO. consolidated sales, 
for all divisions, totaled $2,361,114,- 
041 for the fiscal year ending Oct. 
30, 1948 ($2,248,766,634 in 1947). A 
10-weeks strike in certain plants 
and reduced livestock marketing 

| held down total dollar sales. Total 
| tonnage in 1948 was slightly under 
| the record peak and volume of 1947. 
Net earnings were $27,889,210 
($34,334,977 before the special pro- 
| vision of $12,000,000 for increased 
| cost of fixed assets). Net earnings 
| per dollar of sales amounted to 
1 1/5 cents (1% cents). On meat 
operations the earnings averaged 
less than % of a cent a pound. 

The assets and liabilities of the 
Canadian subsidiaries in the con- 
solidated balance sheet are repre- 
sented by net current assets of 
$6,664,440 converted into U. S. dol- 

| lars at $0.90 and fixed and other 

assets at $10,246,304 at the equiva- 
lent U. S. dollar cost at date of 
acquisition. Their accumulated 
earnings amount to $6,671,613, an 
| increase of $1,618,450 during the 
year. 

In Canada cooler and fancy 
improvements 
| were made at Moose Jaw and re- 
| finery and lard equipment installa- 

tions were made at Toronto, 


Holders of over 90% of the 
shares of Home Oil Co. have ap- 
plied to buy one additional share 
for each eight shares registered 
at Dec. 30, 1948, President Jumes 
R. Lowery states. Directors were 
meeting this week to deal with 
the application and allotment of 
shares. 

As 220,000 shares was the max- 
imum which could be applied for | 
in this way, and as this figure | 
would be reduced by the restric- | 
tion against issuing fractional 
certificates, Mr.’ Lowery’s state- 
ment would indicate that it is 
likely that around 195,000 shares 
may be allotted. This would net 
the company over $1.7 millions. 
Cost of issuing the stock in this 
way should not exceed 1%, Mr. 
Lowery stated. 

Disposal of the additional 
shares—the difference between 
what is allotted now and the 240,- 
000 shares the company plans to 
sell—will not be dealt with until 
the shareholders’ meeting, which 
will probably be held in April, 
Mr. Lowery states. 

Shares of Home Oil Co. were 
delisted from the Toronto Stock 
Exchange as at the close of busi- 
ness Jan. 21, 1949, after suspen- 
sion since Jan. 4. 

The original suspension and the 
ultimate delisting were made on 
the ground that the company had 
not lived up to its agreement to 
conform with T.S.E. bylaws in 
connection with the offer to its 
shareholders, ‘ 

Toronto Stock Exchange Presi- 
dent R. J. Breckenridge, in an- 
nouncing the delisting, stated: 

“The Managing Committee has 
given careful consideration to the 
situation with respect to Home 
Oil Co. as a result of the com- 
pany’s inviting shareholders of 
record at the close of business on 
Dec, 30, to appey for one new 
share at $9 for each eight shares 
recorded in their names. 

“The Exchange retained special 
counsel whose opinion confirmed 
the decision of the Managing 
Committee that a right to sub- 
scribe for shares has been given 
to the shareholders by the invi- 
tation and application; and who 
has advised that the company 
has violated the terms of its list- 
ing agreement and acted in viola- 
tion of the terms of the Exchange 
Bylaw No. 65 by failing to give} 
the notice required and by refus- | 
ing to make the right to sub- 
scribe evidenced by the invitation 
and application assignable.” 

Trading in Home Oil shares 
continues on the Calgary and} 
Vancouver stock exchanges and} 
the Montreal Curb Market. 





value, less reserve,” carried at 
$2,122,325. A list of such invest- | 
ments would be helpful to share- 
holders. 
* ¢* 

Expect Preferred Offering 
For Wesley Mason Mills Ltd. 

Public offering of a preferred 
stock ‘issue for Wesley Mason | 
Mills Ltd. is expected soon | 
through a syndicate headed by | 
McLeod, Young, Weir & Co. The | 
issue is expected to consist of | 
$750,000 544% cumulative re- 
deemable sinking fund preferred 
shares, par $100, and will likely 
be offered at par, The Financial 
Post understands. 

Wesley Mason Mills Ltd., was 
formerly Laurentian Silk Mills 
Ltd. Mills are at Cap de la Mad- 
eleine, and Drummondville, Que. 
An issue of $700,000 4%% first 
mortgage and collateral trust 
sinking fund bonds due Feb. 1, | 
1967 were offered in February | 
1947 at par. 

s * ~ 

Bell Phone Booklet 
Explains “Rights” ‘ 

To help shareholders handle | 
their “rights” Bell Telephone Co, 
of Canada is sending an explan- 
atory leaflet with each warrant 
mailed. A series of questions and 
answers has been prepared to 
make all points on how and 
where. to buy and sell “rights” 
clear. Leaflet also reminds share- 
holders that the Deputy Minister 
of Natjonal Revenue hag ruled 
that for the purpose of the In- 
come Tax Act the issue of the 
subscription “rights” in connec- 
tion with this offering of shares 
will not give rise to “income” in 
the hands of the shareholders. 


OF QUALITY 
AT LOW COST 


Phone Elgin 2354 


Wilson Press Limited 
42 Wellingtor, St., E., Toronto 
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Includes pressure controls 
scaled from 30 in vacuum 
up to 2500 psi. for 
pumps, compressors and 
hydraulic systems, 


Cotto 


: | Agnew-Surpass| 


Sales Higher 


Sales of Agnew-Surpass Shoe | 
Stores Ltd., Brantford, Ont. for | 
| the six months ended Nov. 30,) 
| 1948, were about 3% higher. than | 
| for the same period of the pre-| 
vious: fiscal year, President Roy | 
Karn advises shareholders. 
Net profit for the six months 
(after providing for income taxes | 
| at 1948 rates) amounted to 6014 | 
| cents a share on the 402,944 com- | 
|mon_ shares outstanding (5812 | 
cents for the corresponding peri- | 
od a year ago), he states. 
. | During the period under re-'| 
view, new stores were opened at 
Winnipeg, Ottawa and Windsor, | 
Ont. The company ig continuing | 


GEORGE T. DONOHUE 
ucts ocacaenancscd anassansigeiaehaetiaas 


president of Donohue Brothers 
Ltd., has been elected a direc- 


its gradual expansion of retail | 
distribution. A new store has! 


| been opened in Hamilton replac- | 


| Molson said, he felt reasonably | 


million no-par-value shares. 


ing a former location. | 


| Production at the factory sub-| 
sidiary, John Ritchie Co., Quebec | 
| has been maintained at a high} 
| level and plans have been made | 
to further increase pairage pro- 
duction, Mr. Karn states. Operat- 
ing costs including labor have 
‘continued to increase although 
every effort will be made, by im- | 
proved efficiency, to continue to! 
sell their products at the lcwest 
possible price, he adds. 


tor of Banque Canadienne 
Nationale. 


Molson’s Speeds 
Plant Expansion 


MONTREAL (Staff) — New 
$3-million bottling plant of Mol- 
son’s Brewery Ltd. is now in 
partial operation, and all bot- 
tling lines are expected to be 
running. next week, The Finan- | BRALORNE MINES recovered 
cial Post is told. Work is also | 18364 oz. of gold from milling 38, 
under way on a_ $1.5-million | 981 tons of ore in final quarter | 
storage building as part of the| last year. Total recovery in 1948 | 
company’s capital expdnsion and | was Rese oz. from 148,119 tons of | 
j “Ove ‘opre ore handled. Preparations are well 
improvement program. | Neuer Way’ et ther putea ade 

Expenditures thus far have | deepening the Empire shaft an ad- 
been made out of money in the | ditional 900 ft. 
business, and the hope wae | uel 
voiced by President H. W. Mol-|} Gonsutranr 
son that earnings will keep up| REPRESENTATIVE 
and that “there will be no need all DOMINION GOVERNMENT 
to borrow or raise new capital.” | Siniiiia epartmen 
October, November and Decem- Formerly. guidance and 
ber were record months in the | soenel Navened ae. © rae 
company’s history, and President | P. J. WAR 


& BUSINESS 


advice. 


DLE 


confident of a good year in 1949, | 
subject only to some serious de- 
cline in national income. 
Supplementary letters patent 
dated Dec. 28, 1948, have been 
issued, increasing authorized 
share capital from 750,000 to one 


BELL TELEPHONE 
STOCK 
TO YIELD 5% 


_ The small buyer as well as 
the large buyer has the oppor- 
tunity now of buying Bell Tele- 
phone stock at the lowest price 
at which it has sold since Oc- 
tober, 1944. The present price 
gives a yield of over 5%. Five 
shares of Bell Telephone cost 
approximately $200, ten shares 
$400. Five shares will give you 
a dividend of $10.00 per year, 
ten shares $20.00, etc. 


Thee cheapest way to buy at 
the present time is by purchas- 
ing Bell Telephone rights at the 
current market price of about 
$1.15. For instance the pur- 
chase of 25 rights will enable 
the purchaser to take up five 
shares of stock at $33 per share. 


Buying this stock is just as 
easy as buying Victory Bonds. 
All you have to do is call EL. 
9281 or come to our office, 219 
Bay Street, ground floor, and 
immediate attention will be 
given to your order, 


MOSS, LAWSON & CO. 
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Do what thousands of people are doing—~ 
drink a warm cup of Ovaltine at bedtime. 
For Ovaltine fosters sound, refreshing sleep. 
It supplies essential food elements 

to help rebuild vitality while you sleep. 

Try a cup of delicious Ovaltine tonight. 
You'll agree that it is indeed The World’s 
Most Popular Nightcap. 


“ae h oo! By SNEEZY 


WALTON POTTERY 
TABLE MODEL 
Specifications: 
In handsomely designed pottery bowl. 
Capacity—1%% gallons of available water, 
Obtainable in pastel, blue or green color. 


Humidifier evaporates approximately 
1 pint per hour. Equipped with AC. 
60-cycle, 110-120 volt motor. Diameter 
of container 15”, overall height 9”. 


Health.” 


Away go,a million ambassadors of infection to float in dry, parched air, ready to 
invade and lay you low with menacing cold and respiratory ailments. 


Death Valley or the Sahara, virtually plantless, with 23 degrees moisture are less 
dry than 99 out of 100 offices and homes during Canadian Winters. 


Doctors say—“Proper Humidity is @ positive necessity to Good 


BANISH these threats to illness, avoid parched throats and nasal 


passages susceptible to colds, grippe, etc. 


PROTECT your employees and family by installing a 


WALTON ELECTRIC HUMIDIFIER 


The only centrifugal vaporizer on the market. No wicks — no dust 
.-.» Quiet ... controlled — low-cost operation ... simple to install ... 


pleasing to the eye. 


ALVAR H. SIMPSON and ASSOCIATES 


46-50 Soudan Avenue - 


Toronto, Canada 


20 Years’ Experience as Specialists in Air Correctives 
Industrial — Commercial — Domestic 


Fill in the attached coupon for complete information. 


WALTON DUPLEX CABINET 
Specifications: 
Dimensions—Height 26”. Width 23”. 

Depth 15”. 


Cabinet—made of steel with a beautiful 
rich grained walnut finish and scien- 
tifically insulated. 

Evaporating capacity—9 gallons per day, 

Electric consumption--Equivalent to 50- 
watt bulb. 

Output can be regulated from 114 pints 
to 3 pints per hour by the snapping 
of a switch. 

D.C. Motor available at $20.00 extra. 


ADDRESS 
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ALVAR H. SIMPSON & ASSOCIATES, 
46-59 Soudan Ave., Toronto, Can. 


WALTON PORTABLE 
MIGHBOY MODEL 


Specifications are exactly 
the same as Walton Bronze 
Table Model excepting the 
addition of the stand. 


Office o 





The Editorial Page 


Something Wrong Somewhere 


So long as a substantial number of people re- 
main unconvinced of the fairness of a tax, then 
that levy cannot be considered satisfactory. 
When that yardstick ia applied the present in- 
come tax fails to pasa the test, 


Whether they are right or wrong, a large per- 
eentage of the so-called white-collar clase and 
workers if the higher wage brackets-—people 
whose income tax is deducted at the source— 
feel that there is discrimination. 


Asked by the Canadian Institute of Public 
Opinion whether they believed that some oc- 
cupational groups were evading their full share 
of income tax, almost half of those interviewed 
replied bluntly, yes. Asked to specify what 
groups, farmers were placed at the head of the 
list and professional men, particularly doctors, 
‘were second. 


Justified or not, such a serious and wide- 
spread charge cannot be ignored. 


In sharp contrast to the self-employed,. sal- 
aried and wage earners enjoy no special de- 
ductions whatever. If they drive a car, use 
electric power in their home, have a telephone, 
join clubs, eat their noon-day luncheon down- 
town, they can’t deduct the expense from their 
taxable income. Moreover with their salaries or 
wages all coming from one source, and the taxes 
on the same deducted before the balance of 
their earnings is turned over to them, there 


Trade is the Key 


The new appointments in the Department of 
External Affairs announced last week (see 
article on page 3) have been generally ap- 
plauded in all quarters. But one of the most 
satisfying of these appointments is that of Dana 
Wilgress to the post of Canada’s high commis- 
sioner in London. 

Mr. Wilgress is a diplomat of the first rank, 
as evidenced by his work as ambassador to Rus- 
sia, minister to Switzerland, and as head or 
member of many special missions in various 
parts of the world. 

But “striped pants” diplomacy isn't what we 
need most these days. The vital thing in inter- 
national relations is the maintenance‘ of the 
present uneasy peace, the development of con- 
ditions that will make for lasting peace. The 
factor which will contribute the most to this 
development will be the solution of internation- 
al trade. Such a solution can only come from 
men of Mr. Wilgress’ calibre, with his back- 
ground of 25 years in Canada’s trade and com- 
merce service. 

Canada’s international relations today are in- 
separable from the world’s trade problems. We 
are fortunate indeed to have men like Mr. Wil- 
gress with extensive experience and ability in 
this field to serve us in such critical times. 


Heads We Win, Tails You Lose 


Removal of the ceiling price on butter and 
restrictions on the export of dairy products was 
asked by the Dairy Farmers of Canada at their 
annual convention in Edmonton. There can be 
no reasonable objection to those two requests. 

There is no justification whatever to con- 
*inuance of those wartime wornout restrictions. 
This is a free country and dairymen and every- 
body else are entitled to free markets and free 
prices. 

But the dairymen at Edmonton were not con- 
tent with that reasonable demand. They would 
go further, much further. They demanded a 
system that would give them maximum gains 
with an absolute guarantee against any loss. 

They didn’t ask for free prices, but merely 
half free. They want the ceiling price on but- 
ter taken off but also a good solid floor built 
underneath, a minimum price of 62 cents a 
pound for five years, guaranteed out of the pub- 
lic purse. 

Supposing all businesses in Canada were per- 
mitted to operate on such a system. No need to 
worry too much about keeping costs down or 
of making improvements; profits safe and sure 
and whopping subsidies from good old Ottawa 
every time prices fell below the floor. It would 
be a wonderful system—wonderful for every- 
one except the taxpayer. 

It is difficult to understand how any organi- 
zation could seriously consider such a prepos- 
terous demand. The only explanation is that 
this organization is not an Ordinary one. It is 
the one that staunchly defended the illegal and 
utterly unjustified ban on margarine, a ban 

that gave butter makers an absolute monopoly. 
To an organization like that “heads we win, tails 
you lose” must look like a pretty square deal. 


Lengthening Our Summer 


If Canada would back the campaign of many 
U. S. communities and postpone its annual 
Labor Day holiday a couple of weeks, millions 
would be added to our tourist revenue. That is 
the opinion of D. Leo Dolan, head of Canada’s 
Travel Bureau, who has been actively cam- 
Paigning for such a change. He says it would be 
worth “conservatively” an extra $25 to $30 mil- 
lions in tourist dollars for us. 

At present Labor Day comes on the first 
Monday in September and it has come to be 
regarded by the public at large as marking the 
end of the holiday season. If postponed until 
mid-September, Mr. Dolan argues that the 
lush season for tourists would be extended a 
fortnight with benefit to all of us. 

Whether or not a simple change like this 
would prove as practical and profitable as 
Mr. Dolan predicts—the beginning of the school 
year immediately following the present Labor 
Day might be a complication — certainly tour- 
ists are neglecting one of the most beautiful 
months in Canada. And June, at the other 
end, is another good month for travel and 
outdoor holidays, but it too is neglected. 

The great majority of Americans and Cana- 
dians slavishly consider only July and August 
for their annual outings. These are good months, 
but if the weather is fair, not a bit better than 
June and September. If we could add those to 
our summer tourist season we would have 
happier and more satisfied tourists and we 
would add a whopping increase to an industry 
which is already worth $275 millions a year. 

Spread.over four months instead of being 
largely concentrated into two, there would be 
less crowding of our tourist capacity in roads, 
hotels, resorts, cottages, etc. and vet a far 
bigger total volume. There would also be far 
more incentive for capital to enlarge present 
capacity and gain still more volume. 

In too many cases at present, two months 


is no chance whatever that some of their ins! 
eome may have been forgotteh when figuring 
what is due to Ottawa, 


A white-collared man earning, say, $5,000 a 
year, may be out of pocket fully a fifth of this 
to hold his job. He must get back and fomh 
ta the effice and eften a persenal car provides 
the only feasible transportation, He is expected 
to maintain a certain standard of dress and liv- 
ing, much higher than he would need or prob- 
ably choose if it were necessary for him to 
work. He must “eat out” five or six times a~ 
week, have a telephone at home and meet 
other such items of expense, 


Yet none of these things are regarded as 
necessities by the income tax authorities and 
none of them are normally deductible. 


Self-employed people on the other hand get 
allowances for certain of these and other ex- 
penses. Farmers are permitted to deduct a large 
proportion of the cost of operating cars, of their 
telephone, electric power used, etc. Doctors can 
write off cost of their medical books, associa- 
tion fees, carrying a share of their houses, etc. 


“It is entirely proper that they should. 


But if these people can deduct these earning 
expenses, why can’t we, asks the white-collar 
worker? 

So far there hasn’t been a very convincing 
answer from the income tax authorities, 


operation in summer and possibly another 
few winter months must produce enough pro- 
fit to carry a 12-month investment. Any sug- 
gestion for spreading that limited operation 
over more of the year is worth looking into 
carefully. The tourist industry is among this 
country’s most important, and because the 
scenery, fresh air and most other raw material 
it thrives on cannot be consumed, it is in- 
exhaustible. 


Socialism in Trouble 


Reports from Australia as a rule glow 
brightly with information about the successful 
operation of socialism in that Commonwealth. _ 
They seem to give the impression that “it’s so 
simple” and beneficent that there’s no reason 
why all countries shouldn't follow suit. 

It may be that distance lends enchantment 
to the facts about the advantages of Australia’s 
socialism, for a recent statement by Professor 
Copland, one of the original Socialist brain- 


-trusters there, suggests that things are not quite 


so rosy as we have been led to believe: 

“An examination of Australian figures avail- 
able suggests that the increase of production 
over the prewar level is in no way compar- 
able with the increase that has taken place in 
the United States and Canada. In the U. S. 
a policy of decontrol has resulted in a rise of 
industrial output to 85% above prewar level. 
Australian production has hardly anywhere 
risen_above 1939 levels, and in important areas 
is below them.” 


The misgivings expressed by Prof. Copland 
seem to be confirmed by a report of the state 
auditor-general of New South Wales, which 
also has a Socialist government: 

“The Government’s road transport under- 
takings are in a grave financial plight ... 
prospects are dismal unless there is a sub- 
stantial increase in earnings ... (there are) 
more losses in the railway department , . 
More than 70% of the extra cost in tram and 
bus. undertakings occurred in wages and sal- 
aries. So _ straitened have their cash re- 
sources become, following a series of heavy 
losses, that neithtr was able to meet jts full 
obligations for interest or sinking’ fund 
charges.” , 


Australians were deluded into voting the 
Socialists into power with the hope that they 
would be able by some magic to raise their pro- 
ductive capacity and their standard of living 
with less work and less cost. 

From the reports quoted, it would seem that 
the rosy glow of Socialism is fading; that the 
economic facts of life are coming into focus 
again in the clear light of reality, ° 
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It Serves Whole Community 


The new Mount Sinai Hospital, to be built in 
Toronto at a cost of $4% millions, will be an 
important addition to Canada’s urgent, need for 
more hospital facilities, Plans are for 250 beds 
(an increase over present accommodation for 
60) and the building is designed so that it can be 
extended to house 450 patients. 

An interesting new feature in hospital design 
is included in the plans: no public ward will 
contain more than four beds. There will be six 
operating rooms, four service and two research 
laboratories, a fully equipped out-patients de-' 
partment, and complete facilities for intern and 
nursing training and residence. : 

The new Mount Sinai, like the present one, 


,while supported largely by the Jewish com- 


munity, will be non-sectarian, will provide 
service to all, regardless of race, creed or color; 
thus it deserves the support of everyone in the 
wide area it serves. In the present overcrowded 
building there are more non-Jewish than Jew- 
ish patients. ; 


Building Houses and Building Cars: 


Forty years ago when the more sophisticat- 
ed horse was getting over his fright at an 
automobile, that yehicle cost about as much as 
the average 6-room frame house. Both were 
almost entirely a product of hand tools. 

Today that frame house, still built almost 
entirely with hand tools and not greatly 
changed inside or out, will cost around $6,000. 

In cars, however, there is a startlingly differ- 
ent story. 

The price today is only one third to one 
quarter the cost of the standard small house, 
when government taxes, not a factor in 1910 
car prices, are subtracted. 

And what a.difference from the cars of 40 
years ago. : 

Then about all you got was a small gasoline 
engine. mounted on four wheels,.Today we are 
offered practically a traveling living room. 

If these modern cars had to be built with the 
hand tools of 1910 they would cost at least $60,- 
000 each, the U. S. Automobile Manufacturers’ 
Association estimates. 

In other words while the builder of cars 
with modern tools has been able to feduce 
cost .by 30 times since 1910, the builder of 
houses, still largely operating with the same 
old toois and methods, has seen his costs rise 
four times, 


Napier Moores — 3 
Scratch Pad 


THE POOR ACOUSTICS of Otta- 
wa's House of Commons have long 
been a spree of ivfitation afd fra: 
tration to members, officials, press 
and public alike. During recent 
months, with the chamber vacant, 
technicians .have been exploring the 
matter. But Parliament again is in 
session under the handicap that a lot 
of members cannot hear what the 
other fellow is saying. 


We understand the difficulty is that 
of installing an adequate amplifica- 
tion system without disfiguring a 
graceful chamber with hanging mic 
rophones, 

Apart from auditory apparatus, 
there is another form of amplification 
in which we'd be interested, At the 
tail end of last year’s session, in six 
hours Parliament voted 217 outlays 
totaling $92 millions. That was at the 
rate of $250,000 a minute. Very few 
of the items were questioned. 


The people who cough up the 
money are entitled to more careful 
examination than that, There is no 
mechanical means of correcting this 
type of situation wherein members 
don’t know what is being talked 
about. They’ve simply got to have 
more time in which to study the fig- 
ures, The amount of time wasted in 


‘the first half of sessions is notorious. 


It's a case of “Gone With The Wind.” 
Proposals for the speeding up of 
procedure and shortening of speeches 
have us applauding till our pale 
hands are pinked, 


AN ISSUE OR TWO AGO, report- 
ing on the civie-pride duel being 


waged by the Calgary Albertan and 


the Edmonton Bulletin, Scratch Pad 
quoted the former's rapier thrust with 
a sledge-hamnfer. At last we have 
seen the Bulletin’s riposte. It’s touche 
is: 

“The Albertan revels in the alleged 
fact that Calgary has more bathtubs 
than Edmonton and uses more water. 

“As for the bathtubs, the Calgarian 
need is plainly greater than ours; 
as for the water, we take ours with 
Canada Dry up here which is a civil- 
ized practice not yet known to more 
obscure communities. 

“Finally, the Albertan exults ex- 
travagantly in Calgary's possession 
of a titanic fertilizer plant. 

“It is well known that the Calgary 
consumption of fertilizen is inordi- 
nate. That is because so much of it 
is used in Albertan editorials and in 

< the general embellishment of Calgary 
bragging.” 
+ * 


A TERRIFIC WIND hit these parts 


~ the other night; felled some big trees. 


And to us there is something pathetic 


-about an old giant that has been 


blasted off its feet. We once walked 
with the late I, F. Hellmuth, famous 
lawyer, through his thickly wooded 
property at Allandale. He was then 
well on the way to 90, and his sight 
was failing. But whenever we came 
to a particularly tall tree he would 
halt, turn to it and raise his hat. He 
said, “A small courtesy to so fine a 
fellow, 80 much older than I.” 
, * * e 


THERE’S. A LOT of interesting 
reading in the BBC Annual which 
records the achievements of British 
broadcasting during the past 12 
months, We must confess that our 
eyebrows rose just a trifle when we 
looked at.pictures showing one expert 
recording the voices of baby seals in 
a cave below a cliff, and a couple of 
other experts recording the sound of 
the sea at Land’s End, 

And we are indebted to a BBC 
news sheet for the information that 
a’ dozen London taxicabs have been 
ordered for. try-out in New York 
City. Mechanically ‘they will prob- 
ably wriggle through Manhattan 
traffic with ‘nonchalant ease, But 
only a London taxi driver could sup- 
ply the proper atmosphere. 


WITH ALL THE B's in the fore- 
going paragraph it seems appropriate 
to mention that the Ottawa govern- 
ment is concerned about the falling 
off in the number of beekeepers 
throughout this land. Canadian Gro- 
cer reports that in 1946 there were 
43,200 apiarists; in 1948 only 31,850. 
It's not only the reduction in honey 
production that causes worry. There’s 
the matter of the pollination of fruits 
and legumes. Not to mention flowers. 

Nobody seems to know the reason 
for the decline in beekeeping. All we 
can contribute is the knowledge that 
a friend of ours who lives in the 
country quit in despair when, in spite 
of good living conditions, his bees 
walked out on him. 

However, the Canadian Beekeepers 
Council is launching a 10-week pub- 
licity campaign to make the public 
bee conscious, And later in the year 
there’s to be a National Honey Week. 

* ™ * 


IN THE MATTER OF special 
weeks, days and months, the people 
of the United States are going to 
have 270 of them, according to a 
pamphlet issued by the Commerce 
Department in Washington. Every- 
thing from National Hot Tea Week to 
National Iced Tea Week. 

One columnist has started a cam- 
paign for a National Leave-Us-Alone 
Week. 


Stop Me If — 


After the week-end guest had departed, 
the hostess was tidying up. 

“There,” she exclaimed in disgust. “I 
knew that friend of yours wasn't to be 
trusted. I've just counted the towels and 
one of them is missing.” 

“Was it a good one?” asked hubby 
anxiously. 

“The best we had! It was the one with 
‘Grand Palace Hotel’ woven in it.” 

+. 4 ” 

“Why so down in the mouth?” 

“Lost my new car.” 

“Why don't you report 
police?” 

“The police? Why, they’re the ones 
that took it.” 


it to the 


Cartoon by Grassick. 


LOPSIDED 


Post Scripts 


a 
Aluminium Securities 


Top financial man in an aluminum 
empire. That is the job that falls to 
Dana Treat Bartholomew in his new 
post as president of Aluminum 
Securities Ltd. In the big Aluminum 
Ltd. organization, Securities is the 
management group which acts as 
financial adviser and godfather to 
both the parent company and its 


» subsidiaries including Aluminum Co. 


of Canada, probably the most import- 
ant link in the chain. 

Early fortyish, dark-haired, busi- 
nesslike Bartholomew is one of the 
generation which experienced only 
about a year of 
the lush ’20’s, 
then toughened 
their mental 
muscles helping § 
to put the pieces & 
together after§ 
the economic ¢ 
crash. 

Born in New 
Haven, Conn,, 
Dana (his sec- 
ond name, 
Treat, is a fam- 
ily name) finish- 
ed his early 
schooling in jig- 
time and headed 
for Yale and a 
major in eco- 
nomics and history. He also headed 
into the editor’s chair of the Yale 
Record and a place on the rowing 
crew. 

After graduation and while attend- 
ing Harvard Graduate School of Busi- 
ness Administration he took a look 
around; decided he would like to 
take part in the economic boom that 
was then in progress. He left the 
Cambridge campus for New York and 
experignce in a number of financial 
houses. 

It was while working on the in- 
vestment portfolios of Tricontinental 
Corp. that Bartholomew came under 
the eye of Aluminum management. 
In 1938 he joined Aluminum Securi- 
ties as secretary-treasurer and later 
moved up to vice-president. During 
the war he had the big and some- 
times delicate task of helping to 
arrange financing for Alcan’# expan- 
sion at Arvida. He subsequently was 
appointed a director of Saguenay 
Power Co, 

Shortly after joining Aluminum, 
‘Bartholomew moved his family to 
Montreal. He liked Canadian life, 
Canadian sports in particular. He be- 
came an enthusiastic member of the 
ski club at Shawbridge, also sampled 
Quebec’s fishing streams. 

During the war he served as sig- 
nals officer in the Grenadier Guards 
reserve battalion, He is also a mem- 
ber of the University Club. 


In his new post Bartholomew ex- 
pects to divide his time between 
Montreal, New York, and probably 
other parts of the globe. He recently 
returned from an 18-month stint in 
Scandinavia where Aluminum Ltd. 
owns or has an interest in a number 
of plants. It was Bartholomew’s job 
to reassess the company’s holdings 
there following the war and the Ger- 
man occupation of Norway and Den- 
mark. 


MR. BARTHOLOMEW 


* * * 


Heads Life Underwriters 


Clarence McNaughton  Steeves, 
Maritimer born and bred, was last 
week elected president of the Lue 
Underwriters Association of Canada. 

His career is somewhat unusual in 
that he came to the life insurance 
business by way of the engineering 
profession. Born at Hopewell Hill, 
N.B., he graduated in civil engi- 
neering from the University of New 
Brunswick in 1905, and proceeded to 
practice his profession. After a few 
years he returned to his alma mater 
to take the degree of Master of 
Science. 

When World War I came he enlist- 
ed in the Army and served with the 
Canadian forces overseas from 1915 
to 1920, being mentioned in dis- 
patches in 1918. On his return to 


Canada he resumed his profession 
and was appointed harbor engineer 
for the Province of New Brunswick, 
where many bridges and harbor in- 
stallations were constructed under 
his supervision. 

But the life insurance business in- 
terested him and in 1926 he joined 
the staff of the North American Life. 
In 1929 he became branch manager 
for the company at Saint John, where 
he has been highly successful in 
building a large volume of persistent 
business. 


Always active in life underwriting 
association work, hé has occupied 
various offices in the local provincial 
and national underwriters organiza- 
tions, 


Never forgetting his old university 
he has always taken an active part 
in its affairs, his contribution to its 
welfare being recognized in 1947 
when he was honored with the de- 
gree of LL.D. ‘ 


He has been prominent in the 
Masonic order, Always interested in 
welfare work he Has been chairman 
of the pension board of the Civic 
Hydro Commission of Saint John and 
is a member of the executive commit- 
tee of the New Brunswick Museum. 

” * - 


Truckers’ Art 


To the truckers of British Columbia, 
Art doesn’t mean Michelangelo, 
Picasso or Dali. They have their own 
special, human variety — one Arthur 
Harper Muir, prominent Vancodver 

trucker, long- 
time member of 
the board of di- 
& rectors and two- 
a term president of 
the B, C. Auto- 
motive Transport 
_ Association, Now 
> Art’s been elect- 
ed president of 
their national 
body—the Cana- 
dian Automotive 
Transport- 
ation Associa- 
tion. 
In assuming 


the CATA, he 
will look after 
the widespread interests of some 
5,000-member trucking concerns in 
six provinces (they are not organized 
in the Maritimes). And his 1949 term 
will be complicated with the great- 
est national inquiry, by a Royal Com- 
mission, into the country’s mixed-up 
transportation problems. 

But in spite of it all Art Muir’s 
many friends are betting good odds 
that their “mighty atom” will still 
find time to pursue his favorite avo- 
cation — fly fishing. For him, there’s 
no thrill like the rippled rush of fish 
water to meet the gently placed fly. 
And his piscatorial records attest to 
his technique. 

Muir was born in Vernon, B.C., a 
year before the turn of the century. 


MR. MUIR 


. There he attended school until] 1915, 


when he entered the Canadian Army 
as a private — later to serve over- 
seas until the end of the war. 

In the early ’30’s he decided to.give 
up his postwar ranching enterprise in 
favor of a packing and labeling busi- 
ness for a large B. C. fishing com- 
pany (original capital: $30), From 
there, he jumped into the trucking 
business, where his affable manner 
and hard-headed business approach 
made him a surefire success. 

Muir is now president and manag- 
ing director of three carrier com- 
panies — Traders Transport Service 
Ltd., Traders Freight Traffic Ltd., 
and Traders Service Ltd., all in Van- 
couver. 

To. his new position with CATA 
he brings a most successful record 
with the B, C. ATA, where his organ- 
izing ability and original thinking 
have made a great contribution to the 
welfare of his province’s truckers. 
“Death” on bureaucratic procedure, 
quizzical in nature, solid in his be- 
liefs, Arthur H. Muir will now try 
to do the sanie kind of job for the 
highway carriers of the nation. 


the presidency of, 


What Others *: 
Are Saying: .: 


Editorial of the Week 


Let's Have Details 
Montreal Star 


In both Canada and the United States the North 
Atlantic Security Pact will have to be submitted" 
to the Legislature. It is to be made in the form of 
a treaty and will need United States Senate ap- 
proval. Prime Minister St. Laurent has declared’ 
that it will be submitted to our Parliament for ap-~ 
proval. In his Remembrance Day speech Mr. St. 
Laurent said: “When a treaty is concluded it will = 
be for our Parliament to decide whether Canada is: * 
to accept or to reject it.” : on" 

There will thus be an opportunity for parlia-.. 
mentary debate about it, although we cannot . 
imagine that any of the parties—the Communists 
not now being represented at Ottawa—will dis- - 
approve. , 

But alongside this parliamentary discussion an‘ 
opportunity should be given for public debate. It 
should be given far enough in advance of submis... 
sion to the House to give the public every oppors'~ 
tunity to express its views, and it should be given 
with sufficient detail as to Canadian commitments.- 
to let the Canadian people know just what is ine 
volved in it for them. 


Other People’s Views 


IT WOULD BE most unfortunate, thinks the 
Windsor Star, “were we to export the great per-- 
centage of our Quebec-Labrador iron ore, for pro-., 
cessing in other countries, when we should use as: 
much of it as we need to develop to the full the 
industrial potential of our own country.” 


CBC SHOULD NOT CONTROL the stations 
with which it competes, asserts the Winnipeg Free 
Press. “What is required is a regulatory commis- ° 
sion or board to control all broadcasting—the CBC . 
as well as the private stations—precisely as the 
Board of Transport Commissioners controls many 
phases of railway operation; the Board of Grain 
Commissioners, the grain trade; and the Aeronau- 
tics Board, the business of civil aviatiaqn.” 


FREIGHT RATES must first be fair, argues 
the Vancouver Sun, and “our feelings of generos- 
ity, as stirred by the stated needs of the companies, ~ 
are entirely conditional on a new policy of fairer” 
treatment for British Columbia. We are unwilling 
even to listen to the story of the railways and their 
demand for more revenues, until the way has first 
been cleared by abolition of the ill-famed moun- 
tain differential.” 


THE FURTHER DETERIORATION of the rail- 
ways’ position from prolonged failure to relieve 
their rate dilemma, the Montreal Gazette says, ~~ 
“points obviously to a progressively tightening 
hobble on their ‘ability to keep pace, in service 
and development, with the quickened tempo of 
Canada’s economic advance. It is a problem which« 
demands prompt and sober consideration from 
the Government, from the Transport Board, and 
from the public generally.” 


ARMY RECRUITERS who offer the inducement -_ 
of “summer vacations in Ontario” are taken to 
task by the Saint John Times-Globe. “Now, we 
have nothing against Ontario, which is a nice fat 
prosperous province. We also hasten to state that - 
we hope that the army’s call will meet with a 
ready response, because young men who join up 
will not only serve their country well but benefit 
themselves. Ontario is fine if you prefer heat to. - 
sea-conditioned breezes, if you’d rather fish for.~ 
pike and perch than trout and salmon. But most... 
New Brunswickers, pddly enough, think that as a 
holiday land their own province has no equals.” 


OUR FARM PROGRAM will have to be rebuilt, 
states the Montreal Le Devoir, which sharply as- 
sails Agriculture Minister Gardiner for neglecting 
the U. S. market. “We have systematically refused 
to sell to those who wanted our foods; we have 
been obstinately set on selling to those who did not 
want to buy from us, Canada should, thanks to the 
war and the postwar period, have further diversi- 
fied its export markets in order to balance its ex- 
change. It could have created important outlets in 
the United States and so, by greater exportation, 
have compensated for its deficit in American 
dollars.” 
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LABOR ROUNDUP 


By RONALD WILLIAMS 


Reds Still Riding High in AFL-TLC; 
Ontario Unions Fall For Commie Line 


Labor developments in Ontario 
last week indicated the Commun- 
ists and their friends were still 
riding high in the AFL-Trades 
and Labor Congress of Canada. 

They were running a bitter 
strike at Penman’s textile mill 
in’ Paris, Ont. Nearly a dozen 
persons had been arrested, fami- 
lies torn apart, long friendships 
wrecked. 

In Toronto, they were getting 
nasty with the Consumers’ Gas 
Co. because the firm said it 
wouldn't yay $1.33 an hour for 
ditch diggers and other laborers 
(ah increase of 25c). 

Also in Toronto, Reds could 
claim a victory at the annual 
meeting of the Ontario Federa 
tiom of Labor. This represents 
some 250,000 workers on the 
province and is the biggest single 
element in the TLC. 

At the same time, they were 
still continuing to get the back of 
the hand from the rival Canadian 
Congress of Labor. The CIO Mine, 
Mill and Smelter union faced sus- 
pension again, this time for defy- 
ing a CCL ultimatum to get out 
of the Timmins area. 

All this, plus the violence-rid- 
den seamen’s: strike, would be 
grist for the national Communist 
mill—the fourth annual conven- 
tion of the Labor Progressive 
Party scheduled for Toronto Feb 
4. Some 400 Communists were 
expected from all over Canada. 


Textile Strike 
Red-Style 

For almost a century, Penman’s 
Ltd., ard Paris, Ont. have been 
syhonymious. Last week's strike 
by the Communist-ren AFL Tex- 
tile Workers was the first labor 
trouble of this kind the area had 
geen in all its 82 years. The de- 
mands: union recognition and 15c 
an. hour. 

The union was certified as bar- 
gaining agent last spring over 
a local of the Canadian Federa- 
tion of Labor, an organization 
labor considers company-domin- 
ated. Last week the AFL group, 
unable to gain a contract, struck. 
Only half of the 600 employees 
responded. 

Almost immediately, events 
began to follow a well-defined 
Communist strike pattern. There 
were calls for a mass demonstra- 
tion, and a march on. nearby 
Brantford. There were picketline 
skirmishes and finally a mob 
scene during which a throng of 
200 converged on the mayor’s 


house to protest the calling in of | 


provincial police. 

A dozen persons were arrested, 
ineluding the mayor’s son-in-law. 
The mayor’s daughter had been 
on the picket line. After the mob 
scene 
house she spoke for a growing 


number of strikers’ when she de- | 


clared: “I'm through with them.’ 


MONTREAL 


in front of her father’s! 


I have done my part as well as 
any of them; this has turned me 


against them.” | 
Other families were still at| 


odds. Some had a father work- 
ing, a son on strike. For a time, 
even the mayor’s own wife was 
on the opposite side to her hus- 
band. Said the mayor: “We have| 
lived together for 40 years and I 
believe we can weather this 
storm.” 

If the strikers, the townspeople 


érn Ontario, was re-elected easily. 
| A. F. McArthur, a middle-of-the- 
roader, was re-elected president, 
and Hugh Sedgewick of Hamil- 
ton, secretary. Others elected: 
William Godfrey, Fort William, 
and Bert Green, Toronto. 

—Tossed out a proposal for a 
$1.50 an hour minimum wage in 
| favor of 75c: 

—Turned its fury on the new 
Ontario Labor Code and branded 
it a “union-busting” instrument. 


and the public at large had no|(This is the same Act, almost 


knowledge of 
leanings of the union and its 
bosses, there was a good reason 
for it. Except for a brief state- 
ment by a company official, no- 
where was there any indication 
that this was a Commie union at 
work, 

=e ms a 
Red-Style 
Political Action 


Ontario is the biggest element 
in the TLC. Last week some 400 
delegates representing 250,000 
AFL and TLC members in that 
province gathered in Toronto's | 
Royal York Hotel. On the agenda | 
was everything from election of | 
officers to political action and 
peace. 

Political action precipitated. the 
noisiest, longest debate of the 
two-day session. Out of it emerg- 
ed a decision to proceed with a 

; broad political program, but it 
|; was the “nonpartisan” kind the 
Communists wanted. They are 
claiming a major victory. 

| The battle lines on this import- 
ant issue were the same as else- 
where: on one side the CCF block 
working for political action be- 
hind the CCF only; on the other 
side the Communists pulling for | 
“nonpartisan” action which would ! 
enable them to wangle labor en- 
dorsation for Communist candi- 
dates; in the middle the old-line 
unionists who still think labor as 
such has no business in politics. 

AFL Organizer Russell Har- 
vey, who is one of the leaders of 
the Frank Hall anti-Red cam- 
paign, directed his criticism at 
both sides: “I am appalled at the 
sheer nerve of those standing up 
seeking to utilize the emotions of 
the movement and who day after 
day are dividing (it). It is an| 
everlasting discredit to us that we 
allow this to go on. The people 
who insist on dividing the move- 
ment on the issue of politics are 
equally as dangerous as any com- 
bination of employers we can 
find.” 

| The convention also: 
| —Neatly side-stepped Commun- 
ist attempts to introduce party- 
line resolutions on peace, aid-to- 
China, the Marshall Plan, by re- 
ferring them to the TLC. 
—Defeated a right-wing at- 
, tempt to oust Communist Bruce | 
Magnuson off the executive. Mag- | 
nuson, No. 1 party man in North- 


the Communist| word for word as the new Fed- 


eral law to whigh the TLC gave 
“reserved endorsation.”) 


* * * 


Labor Briefs 

The CCF strangehold on the 
Canadian Congress of labor has 
been further tightened with the 
appointment of Oliver Hodges as 
CCL representative in the Ham- 
ilton-Niagara area. Hodges was 
director of the Ontario CCF La- 
bor Committee and the party's 
liaison man with Ontario labor. 

* ” * 

In Milwaukee, Walter Reuther, 
president of the CIO Autowork- 
ers, committed the union to @ 
campaign for $100 a month pen- 
sions in the auto industry. Reuth- 
er emphasized 1949 demands will 


No PX’ Plan For Canada 
Army Camp Sales Curbed 


H. T, O'NEILL 


has been appointed vice-presi- 
dent in charge of finance of 
British American oul Co. 
feature these so-called “fringe 
benefits.” Similar strategy is ex- 
pected in Canada. 

A separate department of la- 
bor with a Minister in charge was 
urged last week by the’ CCL's 
arm in Alberta, the Industrial 
Federation of Labor. At present 
labor affairs are handled jointly 
with those of industry. The pro- 
posal was made to the Govern- 
ment in the CCL's annual brief. 
It also recommended a minimum 
wage of 75c an hour. 


Start 40,000 New Homes 
Complete 90,000 in 1949? 


By CLIVE CHATTOE 

Locations and plans are being 
prepared for two underground 
war plants. 

Steel supply will be biggest 
limiting factor in 1949 construc- 
tion, with cement next, nails and 
bathtubs possibly a little easier. 

—Bricklayers and plasterers 
will be just as scarce.as in 1948 
unless there’s an unexpected drop 
in construction volume. 

—The construction cost rise 
will be halted toward the end of 
the year, not before. 

—Something like 40,000 new 
houses may be started this year 
which, with about 50,000 “carried 
over” from 1948 should bring 
1949 completions to more than 
90,000, as against 83,000 in 1948. 

Those are highlight predictions 
by government and _ industry 
leaders heard by 600 construction 
contractors, building material 
manufacturers and dealers at this 
week's 3lst annual meeting of 
the Canadian Construction As- 
sociation in Toronto. 

Sees Costs Higher 

“It’s too soon to say that con- 
struction costs have leveled. off,” 
said Allan C, Ross of Ottawa in 
his presidential address. “The 
rate of rise was slowed from 20% 
in 1947 to 10% in 1948. There is 
reason to hope the cost rise may 
be halted by the end of the year.” 
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Shortage will continue in steel 
pipe, plate and sheet, according 
to the Association’s cOmmittee on 
materials in a report by Vice- 
president Robert Drummond, of 
Toronto. Reinforcing bars and 
nails will be little changed from 
the 1948 shortage position. 

Additional cement capacity ex- 
pected to be available this year 
will push production well above 
1948's 14.2 million barrels of 350 
pounds (12.2 million barrels in 
1947). 

No substantial change is fore- 
seen in production of building 
brick, cast-iron soil pipe, steel 
pipe, structural steel, wire nails 
and spikes, rockwool insulation, 
electric wire and wiring devices, 
nonmetallic sheathed cable, gyp- 
sum lath, wall board and plaster, 
builders’ hardware, bathtubs, 
sinks, washbasins, warm air 
furnaces, domestic heating boil- 
ers, in all of which 1948 produc- 
tion substantially exceeded 1947 
levels, 

“Assurffing a volume of con- 
struction not far different from 
that of 1948 and continuing im- 
provement in production, materi- 
als for construction should be in 
somewhat better supply, with 
steel the main limiting factor,” 
the report stated. 


11,000 Subsidiary Houses? 

“We expect in 1949 an even 
larger number of completions of 
houses than the record 83,000 
units in 1948. To contribute, we 
hope to complete 11,000 units of 
government - rental housing, as 
against 9,000 last year.” So said 
‘Reconstruction Minister Robert 
H. Winters. 

Mr. Winters referred to CCA 
submissions to Ottawa on. the 
government program assembling 
a “shelf” of useful public projects 
to meet any future slack in em- 
ployment and construction, He 
said fully planned projects ex- 
ceed $100 millions. 

“But we would like to have a 
shelf of at least $300 millions of 
worth-while federal projects,” he 
stated, “The Federal Government 
carries out only about 30% of 
the total public investment pro- 
gram. If provinces and munici- 
palities would plan to build up a 
proportionate shelf, this would 
mean a total of potential public 
projects of about one billion dol- 
lars. Not until such a goal is 
reached can we really speak of a 
worth-while cushion.” 


“Decentralize”—Carmichael 

Canada must go much farther 
and faster in decentralizing vital 
war plants, stated H. J. Car- 
michael, of Conroy Manufactur- 
ing Co. St, Catharines, Ont., 
chairman of Canada’s Industrial 
Defense Board: 

“With the modern atom bomb 
and jet-propelled bombers, we 
are no longer immune from the 
possibility of destructioh from the 
air. It is imperative that execu- 
tives planning industrial expan- 
sion give due consideration to the 
necessity of dispersing activity 
into the smaller industrial areas 
of 30,000 population or less.” 

Mr. Carmichael disclosed that 
two sites have been surveyed and 
preliminary plans prepared for 
underground plants. He didn’t 
hint where or for what products. 


Steel Okay “If”—Ashbaugh 

In steel, “signposts and warn- 
ings; no happy promises,” from 
Steel Controller F. K. Ashbaugh. 
Canadian ingot production in 1949 
in his opinion will increase at 
least 100,000 net tons over 1948's 
3,075,000 if scrap steel flows at 
1948 levels and if there are no 
major breakdowns or strikes at 
any of the mills. 

Assuming no improvement in 
the United States supply position, 
Canada can hope to import about 
800,000 tons of U. S. steel in 1949; 
about 119,000 tons less than last 
year, There will be partial off- 
set in increased imports from Bri- 
tain, Belgium, Luxembourg, etc. 

Thus, increased tonnage from 
overseas, plus the product of Can- 
ada’s expected increase in ingot 
tonnage should result in total 
steel supply about equal to that 
available last year. 


OTTAWA (Staff)— Canadian 
forces are not going to get any 
American-type PX stores where 
they can buy anything from pea- 
nuts to motor cars for 50% off; 
but neither will the National De- 
fense Dept. order closing of 
present stores at isolated camps 
such as Shilo, Man., Churchill, etc, 

This was made clear by a De- 
fense spokeman this week, com- 
menting on protests by trade 
organizations on present army 
store operations, It is understood, 
however, that the situation may 
be reviewed at camps situated 
reasonably near to _ shopping 
centres, 

The stores in question, operated 
on a co-operative basis by in- 
dividual camps, sell food and 
ether essentials including cloth- 
ing, etc. Some operate beauty 
parlors, shoe repair shops and 
other such services, They were 
set up as a “policy of desper- 
ation” to meet the needs of 
isolated areas such as Shilo, 
Barriefield, Rivers, Borden, 
Churchill, 

They are generally run on tne 
basis of returning profits to unit 
canteen and recreational funds, 
administered under the Reg- 
imental Funda Boards, They are 
not a project of National Defense 
itself or of Army Headquarters; 
nor is there any intention on the 
part of these bodies of getting 
into the business, 

Deny Underselling 

Defense officials do not agree 
that these army stores as-‘a rule 
undersell local merchants. They 
point out that the stores have to 
purchase in the same way as any 
merchant; customers do not get 
any concessions such as tax-free 
purchases, 

In general, they say, prices are 
the same as those prevailing 
locally; in some cases may be 
higher, 

They add that there is no in- 
tention of setting up such a 
system as the American PX (Post 
Exchange) in which considerable 
price advantages are offered over 
a much wider range of mer- 
chandise than anything presently 
available in any Canadian army 
store and in stores set up in units 
right in the middle of cities. 

They emphasize that the only 
reason for Canadian units setting 
up stores is | where they are sta- 
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tioned far from the nearest com- 
munity, and thus would be put 
to some inconvenience in obtain- 
ing their needs, 


For the merchants who are pro- 
testing the establishment of these 
stores, the argument goes as 
follows: 


Such government - operated 
“co-operative stores” represent 
unfair competition to the tax- 
paying retail store. Such a 
system, if sanctioned for the 
armed forces could create a 
precedent for similar civil serv- 
ice stores, etc, 

While manufacturers with 
nationally known brands would 
no doubt continue to sell only to 
recognized retail channels, it 
is conceded that less responsible 
manufacturers or jobbers will 
always be ready to place their 
merchandise in canteens, set- 
ting up competition to the tax- 
paying distributive trades, 

No exception was taken to the 
continuation of traditional can- 
teens for the supply of everyday 
comforts and conveniences for 
military personnel while on 
active duty. 
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Repeated petitions had been 
heard by the Minister of Na- 
tional Defense, who indicated 
that the Department, in spite of 
retail opposition, was prepared 
to defend its policy and would 
continue with the expansion 
program, 
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Hoi would yout 
opi her bat. of 7 


A theatre manager had tried all the ysual 
“Please remove your hat” slides, with 
negligible results. 


_ So he tried a new slide that ‘ial 3 


Elderly ladies need not go to the 
trouble of removing their hats. 


Maybe the ladies saw right through his 
psychology. But they took off their hats. 


Over and over again, we have found 
that giving a new twist to the adver- 
tising for an old product produces equally 
effective results. 
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Waterous Limited Announces Appointments 


ne os 
8. M. KENNY 
Me. Alex 8. Vesey, President of Waterovs Limited, Brantford, announces the 
eppointment of Mr. B. M. Kenny, formerly Assistant Genero! Sdies Manager, 
who will ossume the duties of General Sales Manager. Mr. N. L. Elliot is 


appointed Assistant General Soles Monager. 
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Lovis Maheu, born in Quebec in 1650, 
was our first Canadian-born medical man. 


While practising, Maheu acted as 
harbour-master of Quebec in his 
spare time. 


In 1724, the Sisters des hospitaliéres 
2, de St. Jean, built a 100-bed hospital 


at Louvisbourg, N.S: To help pay 
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expenses each ship in port was assessed 
10 pounds of codfish a day. 


Canadian medicine kept pace with oa 
man’s knowledge. McGill University 

gave Canada its first graduate in 
medicine in 1833. Canada’s first 

woman doctor was Emily H. Stowe 

who practised in Toronto in 1868. 


Heroes of medicine—men like Charles H. Best, 
whose many contributions to medicine include 
the method of preventing blood clots during 


surgery—are showing the way fo even greater | 


discoveries, because there’s room to grow in 


Canada Unlimited. 


The full story of Canada’s growth is told in 


“Canada Unlimited”, an illustrated 


book published by the O’Keefe Foundation, 
You may obtain your copy by sending 25¢ 


in cash (no stamps or ¢ 


heques, please) to 
"Canada Unlimited”, Dept. N3-1, O'Keefe 


House, Toronto, Ontario. All monies received will be 
. te the Canadian Citizenship Council.* 


— OKeefer 


BREWING COMPANY LIMITED 


SA council of service, welfare, church, labour, fraternal and other 
ergenizations whese aim is to acquaint new Cenadians with 
the opportunities offered by democratic citizenship in Canada. 


FS-215 


THE ADVERTISING 


BUSINESS 


By WALLACE GILLESPIE | 


Will More “Realistic” Business Climate 
Call for New Research Technique 


Concluding its series of three, 
articles on market and opinion 
research in Canada, The Finan- 
cial Post here reviews the prin- 
cipal firms in the field. 


Looking ahead research organ- 
izations see a big job in the re- 
testing of Canada’s markets under 
competitive pressure, 

Actually, there is no historical 
basis for telling how the re- 
searchers will fare in a more 
“realistic” business climate, since 
the interviewer trudged onto tae 
Canadian marketing scene at a 
comparatively recent date, Here’s 
why they think only a minority 
of Canada’s manufacturers have a 
clear idea of how their products 
will stand up to sterner condi- 
tions: ° 

1, When emphasis is on produc- 
tion, rather than on distribution, 
managefnent may read its mar- 
ket position in a vastly different 
light. 
2, Research has always been sold 
as a tool for tracking down dis- 
tribution costs, for pinpointing 
advertising, for ferreting mar- 
kets. These are paramount con- 
siderations when the distribu- 
tion problem, rather than the 
production problem, is upper- 
most. 
3. Tne early growth of the re- 
search industry in the - United 
States did, in fact, occur in the 
30’s, when management was 
acutely impatient with expen- 
sive “frills’ in the marketing 
approach. 
4. The technologica] stimulus of 
the war and postwar period is 
now paying off in many new 
products. Few modern firms 
would undertake their introduc. 
tion without first interviewing 
the potential market, Further- 
more, most advertising agencies 
would advise that it is danger- 
ous to write copy on a new 
product without a clear picture 
of the audience one is ad- 
dressing. 


“Grew Up” Rapidly « 

The contention, then, is that 
the phendmenal growth of mar- 
ket research in Canada within re- 
cent years is not a “symptom of 
the times”; that any major trans- 
formation in the Canadian mar- 
ket will bring with it a need for 
reassessment; and that this will 
bring into play whatever techni- 
ques are most useful for ‘accom- 
plishing the job. 

Nourished largely by a 10-fold 
increase in management spending 
for market research, the inter- 
view business in Canada has 
“grown up” within a remarkable 
short period. 


Ten years ago, for example, 
there were only two Canadian 
firms devoted primarily to the 
survey-type operation, When 
their interviewers set out with a 
sheaf of questionnaires, they 
knew they would see puzzled 
supicion on the faces of respond- 
ents. 

Today, these two firms have 
been joined by four others, and 
all report a steady increase in 
activity. The unholy glee which 
greeted the November tumble of 
U. S. .experts showed that the 
public ‘thas at least become aware 
of these activities, even if it 
doesn’t understand the intricacies. 


$3 Million Business 

Canada’s new marketing ma- 
chinery now employs 275 people 
on a full-time basis, supported by 
an additional 5,000 part-time in- 
terviewers, While no one com- 
piles the billings, one leading re- 
searcher says Canadian business 
spent $3 millions for this service 
last year. 

What did it get for its money? 
A wide variety of “special re- 
ports” on individual market posi- 
tions, plus , subscriptions to a 
number of “continuing services” 
operated by the research organ- 
izations themselves. 

These continuing services are 
not competitive in the ordinary 
sense of the word, though they do 
offer the manufacturer alterna- 
tive methods of getting the same 
data, For example, one may of- 
fer the opportunity of tracing 
sales over the retailer’s counter; 
another may follow the product 
to the consumer’s pantry. Tne 
data may be gathered by a full- 
time “field auditor,” by a part- 
time interviewer, or by a diary 
kept by a co-operating housewife, 
It is not our purpose to wade 
into the claims put forward for 
these alternative methods of ap- 
proach, though we can review, in 
alphabetical order, the continu- 
ing services offered by the prin- 
cipal commercial research firms, 


Canadian Facts Ltd., "Toronto 
and Montreal: oldest commercial 
firm, established in 1932. While 
the bulk of its activity consists of 
individual jobs for manufacturers, 
trade associations, and advertis- 
ing media, it does maintain two 
continuing services, These are a 
“Continuing Consumer Index,” a 
semi-annual (May and Novem- 
wonsinjunciipcinadclaiedndaducces genie iS Sh: 

PETROMINE EXPLORATION & 
FINANCE CO, says William Weiss 
purchased 927,000 shares at 10 to 20 
cents for a total of $117,900; but 
agreement has been mutually res- 
cinded with respect to balance of 
unexercised options. “By Dec. 20 
agreement Metropolitan Realty Co. 
agreed to purchase 100,000 shares 
at 20 cents, payable by Feb. 1 and 
optionéd 2.9 million shares at 20 
cents. Authorfzed capital is six 
million shares; issued, 2,834,020; 
escrowed, 1,837,115; filed, Jan. 8. 


ber) personal interview study of 
3,000 men and 3,000 women in 
all walks of life, aged between 
15 and 70, and a “National Home- 
maker’s Forum,” a panel of 1,500 
co-operating families organized to 
supplement the personal inter- 
viewing service in studies where 
it is advisable to watch the re- 
actions of the same families over 
a period of months or where the 
preblem calls for carefully 
thought-out judgment from the 
housewife. Forum members are 
chosen by personal interview to 
match national census averages, 
and they submit their data by 
mail, 

Canadian Opinion Co., Toronto 
and Montreal, established 1941; 
60% of its activity is for the Can- 
adian Institute of Public Opinion, 


‘an organization supported by 24 


Canadian newspapers and carry- 
ing on activities parallel to Dr. 
Gallup’s organization in the 
United States. Besides handling 
individual assignments, the Can- 
adian Opinion Company has, for 
the past year, conducted a “Brand 
Names Audit.” This tells sub- 
scribers, on a continuing basis, 
how many people associate its 
brand name with the class of 
product it’ represents. Break- 
downs are provided by age 
groups, sex, users or non-users of 
the class of product, etc. 


Elliott-Haynes Ltd., Toronto, 
Montreal, and Vancouver, Estab- 
lished in Montreal in 1936, but 
moved head office to Toronto in 
1945. Besides special reports, it 
conducts the following: four con- 
tinuing services (a) radio report, 
giving daytime and evening rat- 
ings of radio diet heard in 35 
cities; finding subscribers chief- 
ly among agencies, radio stations, 
and national advertisers; (b) ad- 
vertising linage audit, tabulating 
linage (national advertising only) 
appearing in daily newspapers, 
magazines, farm_ papers, and 
week-end newspapers; finding 
subscribers chiefly among agen- 
cies, publishers, and advertisers; 
(c) continuing study of public at- 
titudes towards Canadian busi- 
ness and industry, underwritten 
by 15. large corporations since 
1943, to.find out how fares free 
enterprise (and particular com- 
panies) vs, socialism; (d) pantry 
poll, recently inaugurated in 23 
cities to audit grocery and drug 
brands in homes, 

Gruneau Research Ltd., Toron- 
to, established in 1946 and carry- 
jng on a variety of individual as- 
signments, including Advertising 
Research Foundation’s “car card” 
survey in Winnipeg’, It now pro- 
poses to offer, as a continuing 
service, a regular survey of the 
brand and style of home appli- 
ances in 3,000 Canadian house- 
holds, 

International Surveys Ltd., 
Montreal and Toronto, about 
three years old, affiliated with 
Industrial Surveys Co. Inc, of 
Chicago and New York, Besides 
special jobs, tnis firm operates 
the following continuing services 
(a) The Consumer Panel of Can- 
ada, a cross-section of 1,700 Cah- 
adian families who enter their 
purchases in a monthly diary (b) 
Continuing poll of Canadian at- 
titudes toward busiriess, measur- 
ing the adult population on mat- 
ters relating to business in gen- 
eral, nationalization or socializa- 
tion of industry, and attitudes to- 
wards specific businesses (c) 
Radio panel, 


A. C- Nielsen Co. of Canada, 
Toronto. This company, one of 
the oldest in the United States, 
extended its operations to Canada 


————— 
HARDING CARPETS 
ANNOUNCES NEW APPOINTMENTS 


C, MALIM HARDING 


Mr. John S. Dickson, President of Harding 
Carpets Limited, and Guelph Yarns Lim- 
ited, has announced the following execu- 
tive appointments effective January 1, 
1949 

Mr. C, Malim Harding, O.B4&, son of 
the founder, C. Victor Harding, and for- 
merly General Manager of. Harding 
Carpets Limited hos been appointed 
Executive Vice-President of Harding 
Carpets Limited and of Guelph Yarns 
Limited. 

Mr. Charles V. Banks becomes Vice-Presi- 
dent of Harding Carpets Limited and 
Guelph Yarns Limited. Mr. Banks has 
wide experience and knowledge of the 
carpet and rug industry in Europe and 
North America. 

Mr. Harry Quarmby, long associated with 
the company's operation at Guelph, On- 
tario, becomes Vice-President of Harding 
Carpets Limited’ and Guelph Yarns 
Limited, 

Mr, Douglas Keefe, formerly Assistant 
General Manager, has been appointed 
Vice-President of Guelph Yarns Limited in 
charge of worsted spinning, * 
A NEST FA NRC CNN 


prior to the end of the war. It 
is the only one of the Canadian 
firms which undertakes no in- 
dividual assignments, but concen- 
trates on its two continuing ser- 
vices, the Nielsen Food Index and 
the Nielsen Drug Index. Both op- 
erate at retailer’s level, and con- 
stitute an audit on an alternate- 
month basis of a miniature of the 
entire food and drug trade in 
Canada, Besides examining inven- 
tory and invoices in the selected 
stores (which enter into a con- 
tractual relationship with the re- 
search company) 20 full-time au- 
ditors note the position which the 
retailer gives to point-of-sale dis- 
play material. Reports serve to 
fill in the time lag between fac- 
tory and retail sales, to relate re- 
tail sales to advertising effort, to 
plot effect of premium or con- 
test offers. 

The foregoing has been a re- 
view of Canadian commercial | 
firms whose primary function is | 
market and opinion research. A| 
considerable amount of similar 
activity is to be found within ad-| 
vertising’ agencies, public rela- 
tions firms, and manufacturers’ | 
own organizations. No attempt is 
made here to review all Cana-} 
dian research, widely interpreted. | 


Chatelaine “Consumer Council” 


Two years ago saw the begin- | 
ning of what has since grown into 
a very notable research project 
in the non-commercial sphere: 
the “Consumer Council” sponsor- 
ed by Chatelaine Magazine. This 
is a panel of 2,000 Canadian wo- 
men who are given an opportun- 
ity, by ballot, to voice their opin- 
ions on a variety of subjects of | 
importance to themselves and 
their homes. While its object 
is to perform a service to women 
through the editorial pages of the 
magazine, it is frequently a chan- 
nel of communication between 
the housewife and the manufac- 
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1,250,000 


CAPITAL SHARES 


Del Rio Producers Lid. 


(Incorporated under the laws of the Province of Alberta) 


C 


Del Rio Producers Ltd. own an interest in three producing oil 
wells in the Princess area of the Alberta oilfields. In addition, 
the Company has an interest in large undeveloped acreage in 


the same area. 


CAPITALIZATION 
(Upon completion of this financing) 
Authorized 


Capital Shares (No Par Value) 4,000,000 ahs. 


To be issued 
*2,500,000 sha, 


*Of which 1,250,000 shares were issued for properties and are held in escrow. 


We offer, as principals, if, as and when issued and received by us and subject 
to prior sale and change in price and to the approval of all legal proceedings 
by our Counsel, Messrs. Porter, Allen & Millard, Calgary and by Messrs. 
Nolan, Chambers, Might, Saucier & Peacock, Calgary, Counsel for the 


Company. 


PRICE: 35c per Share 


We reserve the right to reject.any application or to allot a smaller number 


of shares than that applied for. 


It is expected that Interim Certificates will be ready for delivery ‘on or 


about January 11, 1949. 


W. C. Pitfield & Company, Limited 


MONTREAL 
Saint Jobn 


Vancouver 


Halifax 
Toronto 


Moncton 
Edmonton 


Ottawa 


Cornwall 
London, Eng. 


turer of products she uses. For|laine would not use its Council; expressed by the more forceful , tion, the Congress and the Execu- 


example, Chatelaine asked its 
councillors what they had and 
what they wanted in their kit- 
chens. Result was a 28-page book- 
let “Step Inside 1,500 Canadian 
Kitchens,” distributed to more 
than 2,000 Canadian businessmen. 
Other topics have concerned al- 
cohol in the home, margarine, ra- 
dio, etc. Needless to say, Chate- 


to investigate market possibilities | of our clubwomen are necessarily 
for any manufacturer's individual | representative of Canadian wo- 
brand, men at large.” 

One observation made by Chat- Somewhat similar was the com- 
elaine Editor Byrne Hope Sand-;ment of the publisher of The 
ers could be applied to the entire | Washington Post following the 
field of opinion sampling. She has | U.S. election: 
noticed that the Consumer Coun-| “Our files are full of ali sorts 
cil’s operations tend to break us| of instances where, in the absence 
away from the idea that opinions|of such (opinion poll) informa- 


ADDITIONAL ISSUE 


$3,000,000 


| tive might have been stampeded 
by the outrageous claims of dem- 
|agogues and pressure groups, It 
would certainly be a most retro- 
gressive step were this country 
forced to go back to such inate 
|curate measurement of public 
}opinion as the volume of a Con- 
| gressman’s mail or the claims of 
i pressure groups.” 


British Columbia Electric Company 


494% 


Limited 


(Incorporated under the laws of British Columbia) 


CUMULATIVE REDEEMABLE PREFERRED SHARES 
. (Par Value $100 per Share) . 


Preferred as to capital and dividends: Cumulative preferential dividends at the rate of 414% per annum, and no more, 


and as and when declared by the Board of Directors, will be 
anuary, April, July and October, at par at any branch in Ca 


ebruary 10, 1949. R 


to and including the date fixed for redemption. 


and the rights, preferences, priorities, restrictions and conditions attachin 


yable quarterly in Ca 
a of the Com *s bankers: 
edeemable at the option of the Company at any time in w 


These Pref Shares 


nadian currency on the first day of 
Dividends will accrue from 
d i 1 f 5% the 1 oak toall it potions wand ‘ideods 
less than 30 days’ notice, at par plus a premium of 5% thereon, pius an amount to all unpai € ial divi 
; ay : c ‘hind tensbd will bodes uel und aubadenaiie. 
thereto are more fully set out in the Additional 


Information forming part of the Prospectus. The authorized Preferred Shares of the Company may be issued from time 
to time in one or more series and the shares of each series rank equally with and in all respects possess the same rights, 
preferences and priorities and are subject to the same restrictions and conditions as the shares of every series except 
that one series may differ from another or others ia respect of one or more of the following matters, namely, (i) the rate 
or amount of the preferential dividend, (ii) the rate or amount of premium payable on redemption and (iii) the par value; 


Registered share certificates will be exchangeable for bearer share warrants (or vice versa) at the option of the holders; 


Transfer Agent: Montreal Trust Company—Victoria, Vancouver, Winnipeg, Toronto, Montreal and Halifax, 


, Registrar: The Royal Trust Company—Victoria, Vancouver, Winnipeg, Toronto, Montreal and Halifax. 


In the opinion of Counsel, these shares will be a legal investment for funds of Insurance 
Companies registered under the Canadian and British Insurance Companies Act, 1932. 


We offer, as principals, these Preferred Shares, if, as and when issued and accepted by us, and subject 
to spe sale and allotment and subject to the approval of Messrs. Douglas, Symes & Brissenden, Vancouver, 
B.C., on behalf of the Conpenh and of Messrs. Montgomery, McMichael, Common, Howard, Forsyth & 

a 


Ker, Montreal, Que., on our be 


all matters of local law in British Columbia. 


PRICE: $100 PER SHARE TO YIELD 434% 


If, who will rely upon the opinion of the Company’s Counsel in respect of 


It is expected that registered certificates and bearer share warrants, both in interim form, will be available for delivery 
on or about February 10, 1949, 
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Provincial Roundup 


British Columbia 


Cold Cuts Power: Six weeks 


| of unremitting cold weather left 


| the lower British Columbia main- 


land facing the prospect of power 
“brownouts” even more drastic 
than those imposed in Ontario 
last autumn. Already power for 
| indoor lighting had been ration- 
ed at 50% of normal, with a 
threat of total cutoffs for con- 
= |}sumers who did not co-operate. 
|Now British Columbia Electric 

s warned major industries that it 
TORONTO might be necessary to curtail 
MO L ee quota. eo had ago — 
NTREA a number of Fraser River lum- 

ber mills to suspend operations. 


VANCOUVER ace %* 
Alberta 


They’re FUA Now: Long years 
of wooing culminated, last week, 
in the marriage of the province's 
two major agricultural groups. 
The Alberta Farmers’ Union and 
the United Farmers of Alberta 
merged in the Farmers Union of 
Alberta; with combined member- 
ship of more than 55,000, and 
with Carl J. Stimpfle, former 
AFU president, as its first head. 
The joint convention pledged 
continued membership in, and 
“undivided support” ot both Al- 
berta and Canadian Federations 
of Agriculture. The question on 
many lips: Would the amalgama- 
tion bring a farmers’ strike near- 
er? The convention's answer: Re- 
jection of a resolution calling for 
“nondelivery of farm produce, 
when all other means of achiev- 
ing economic justice have failed”; 
adoption of a clause in the con- 


stitutio 1 “a of 
direct . et ayity, ot 
means have failed to accom 

the desires of the Association”; 


You can establish your 
identity locally with 
complete telephone 
and address service 


CASTINGS? 


Tenrege and skilled Workmen 


Investment Service 


Dominion of Canada Bonds 
Provincial, Municipal, 
Public Utility and 
Industrial Securities 


Royal Securities Corporation’ 

; Limited | 

244 St. James Street 330 Bay Street 
Montreal Toronto. 


Winnipeg 


Halifez Saint John Quebec Oncrawa Hamiltoa 
Calgary Vancouver  Charloretowa Sc. Joba's, Nfid. 


Opening of 


such\ action to require a two- 
thirds majority, on a plebiscite of 
the total membership. 


Saskatchewan 


Extend Air Service?: The _. 
ince this week was planning to 
extend its competition with pri- 
vate industry in the commercial 
air field. Saskatchewan Govern- 
ment Airways, Crown corpore- 
tion, had applied to the federal 
Air Transport Board, for a license 
to operate all forms of commer- 
cial air services in far northern 
areas of the province. Such a 
license would enable the corpora- 
tion to operate for private firms, 
and for the Dominion. Govern- 
ment, as well as for the province; 
to engage in aerial photography, 
reconnaissance, fish cultivation, 
forest fire patrol, timber-cruisin 
patrol and inspection; training 
and recreational flying would be 
the only lines still closed to it. 
The proposed service would op- 
erate from bases at Prince Al- 
bert and Lac la Ronge. The cor- 
poration, organized in 1947, to- 
day operates a fleet of 19 planes 
on passenger and mail flights in 
the north. 
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Manitoba 


Vary Farm Output: Farmers of 
the province must increase their 
livestock and poultry production, 
to achieve a balanced agricultural 
program, Agriculture Minister F. 
C. Bell told farm representatives 
at their annual conference. Man- 
itoba’s present tendency to con- 
centrate on producing grain, he 
warned, tended to jeopardize 
Canada’s chance of fulfilling her 
other contracts. Deputy Minister 
J. H. Evans warned that the 
Dominion’s exportable surplus of 
wheat was mounting steadily, and 
that markets abroad were “ob- 
scure” after 1950. © 

More “Bottoms Up”: Liquor 
sales were climbing to new peaks. 
Last available figures had shown 
net profits of $6,527,122 for the 
Manitoba Liquor Commission, for 
the 11 months ended March 31, 
1947 (when the province closed 
its fiscal year a month earlier 
than previously); and officials 
had forecast a falling off in the 
ensuing year, Figures for 1947- 
48 would not be available until 
the. legislature met in February; 
but unofficial estimates set prof- 
its at $6.8 millions, and the cur- 
rent pace of sales indicated an 
even higher figure for 1948-49. 
(Ottawa reported the Dominion’s 
total liquor bill for 1946-47 at 
$525 millions). 


Ontario 


No Redistribution Yet: Redis- 
tribution was again on the pro- 
vincial horizon, though not as an 
immediate prospect. A committee 
might be set up at the coming 
session, to study readjustment of 
electoral boundaries; but Premier 


NEW AMERICAN OPTICAL PLANT 
Marks Rapid Growth of a Vital Industry 


‘THe best equipped ophthalmic 
lens factory in the British Common- 
wealth . . . new home of the ophthal- 
mic lens division of American Optical 
Company Canada Limited . . . is now 
in operation in Belleville, Ontario. 


This two-million-dollar building, 
with floor space of 87,000 square feet, 
evidences more than the Company’s 
consistent growth. It is visible proof 
that an essential but little known 
Canadian industry has reached matur- 
ity. 


It is the part 


The cause of better vision plays a 
vital part in national well-being. 
Even so, the progress in Canada from 
dependence on imports to self-suffici- 
ency in production of the mechanical 
aids to better sight is remarkable, . 


Ophthalmic lenses were first pro- 
duced in Belleville by the American 
Optical Company Canada Limited in 
1922. The facilities and production 
volume of that time would seem puny 


ucts of skilled 


indeed today. The capacity of the new 
plant is needed not only to supply all 
the Company’s Canadian needs, but 
also export demands for South Amer- 
ica, India, Egypt, Africa and parts of 
the British Commonwealth. 


It is the professional men — the 
ophthalmologists, 
ophthalmic dispensers—who adminis- 
ter to the vision needs of the public. 


optometrists. and 


of the optical goods 


manufacturer to supply them with the 
very finest optical material that mod- 
ern methods and research can supply. 


To this purpose A, O. Canada is 
pledged to the utmost of its resources. 
From this new plant, equipped with 
the most up-to-date machinery and 
facilities and aptly designed for manu- 
facture by the latest methods, the prod- 


craftsmanship will be 


distributed to the ophthalmic profes- 
sions through A. O. branch labora- 
tories in 29 principal cities of Canada. 


American @ Optical. 


COMPANY 


Canada Limited 


Significant events in public affairs 
and business in the Canadian provinces. 


T. L. Kennedy saw no need for 
haste on the question, since the 
next provincial election might 
not come until 1953. The last re- 
distribution, 15 years ago, reduc- 
ed House membership from 112 
to 90. This time, no cut of the 
same proportions was anticipat- 
ed; but there might be boundary 
changes, due to shifting popula- 
tion. One move rumored, would 
divide Toronto’s two adjoining 
Communist ridings, St. Andrew 
and Bellwoods, by an east-to- 
west boundary line, in place of 
the present north-south division; 
thus hiving the bulk of the Com- 
munist strength in the southerly 
one of the two ridings. 

Hospitals Expanding: The big- 
gest" hospital expansion program 
in the province's history was 
nearing full swing this week. In 


g| the last 21 months, 80 hospitals, 


in 67 municipalities, have launch- 
ed construction programs to an 
aggregate capital value of $30 
millions—two thirds to be con- 
tributed by the municipalities 
served, the balance made up out 
of federal and provincial grants. 
Fifteen projects have been com- 
pleted, 25 more are under way, 
and an early start is scheduled 
on the majority of the others. 
The aggregate result will provide 
7,740 additional hospital beds, 
1,220 babies’ bassinettes. 


Quebec 


No “Land Bootlegging”: Mont- 
real had solved the “land boot- 
legging” problem which was per- 
as innipeg (The Financial 

ost, Dec 25, 1948). The Manitoba 
capital was selling civic land at a 
reduced figure, on the under- 
standing that the purchasers 
would build upon it. Instead, it 
found, many were reselling the 
property at fantastic profits. 
Montreal was playing the market 
safe, It charged purchasers of va- 
cant civic land, the full market 
price; then refunded all but one 
dollar on a purchase price of $300, 
when the purchaser made good 
his undertaking to build; also 
granted a 50% commutation of 
taxes for a 15-year period. Maxi- 
mum rebate was $299, regardless 
of purchase price. 


More Went to Polls: Voters of 
the province were more franchise- 
conscious last July, than four 
years earlier, statistics supplied 
to the Legislature disclosed. Of 
2,036,576 eligible to vote, 75.2% 
cast ballots in last year’s provin- 
cial election, against 72% in 1944. 
Number of valid ballots cast, 
1,513,825, was up 183,898 —over 
1944. Spoiled or rejected ballots 
totaled 17,928, an average of 11.70 
per 1,000 (11.58 per 1,000 four 
years earlier). 

« 


New regeneehdte 


Ninth Straight Surplus: The 
province finished “in the black” 
for the ninth consecutive year, in 
the 12 months ended Oct. 31, 1948, 
Provincial Treasurer J. J, Haynes 
Doone reported; revenues $27,- 
071,290; expenditures $25,038,871; 
surplus $2,032,418. Aggregate sur- 
plus for the nine years of the 
McNair, administration stands at 
$15,556,342, a substantial portion 
of which has been applied to debt 
retirement or expended on capi- 
tal projects. Reflecting increased 
national production, the federal 
subsidy to the province was 
$556,760 higher than previously 
estimated. A.major item in capi- 
tal expenditures during the past 
year was $3,526,798, covering ac- 
quisition of the New Brunswick 
Power Co. by. the province. 

a” * = 


Nova Scotia 


Elections Next Week: Next 
Tuesday (Feb. 1) was election 
day for towns throughout the 
— with contests assured 

a dozen. In Berwick, a by-elec- 
tion was called to choose a suc- 
cessor to Mayor E. §, Illsley, who 
resigned in the middle of his two- 
year term, in protest against re- 
jection by ratepayers, of a sewer- 
age system extension. In Amherst, 
only one candidate was nomin- 
ated for Town Council, and a 
second nomination meeting was 
necessitated to fill two other 
Council seats. Contests were 
pending in Annapolis - Royal, 
Antigonish, Hantsport, Kentville, 
New Glasgow, Parrsboro, Spring- 
hill, Truro, Westville, Wolfville 
and Yarmouth. 

Expand Mental Hospital: A 
$104,000 program for improve- 
ment of facilities at the prov- 
ince’s hospital for mental pa- 
tients, was announced by Health 


COMPANY 
REPORTS 


CROWN TRUST CO. 1948 net 
profit was $133,262 ($131,096 in 
1947). Operating income reached a 
new high, but this was largely off- 
set by higher expenses. Assets un- 
der administration, $101;438,964, rep- 
resent an increase of $6,757,175. 
Savings and term deposits of $15,- 
200,278 compare with $12,711,014 in 
1947. Estates, trusts and agencies 
under administration total $84,128,- 
366, an increase of $4,126,217 Dur- 
ing the year new branches re 
opened in London, Ont., and Van- 
couver, B.C. 

1948 1947 


+ 15,363,401 12,816,353 
1,947,197 1,877,287 


os. & ah. agree. 6,768,585 6,150,146 


Liab. to public, etc.* 
Shareholders equity . 
‘Secured by: 


DOME MINES reports bullion out- 
put of $524,622 from treatment of 52,- 
100 tons of ore in December. This 
compared with $426,883 in Novem- 
ber and $468,618 in December, 1947. 


A. G. WALWYN 


has been appointed vice-presi- 
dent of Gairdner & Co., To- 
ronto. He is also a partner in 
Gairdner, Son & Co., and a 
director of several other Cana- 
dian companies, 


and welfare Minister Lauchlin 
D. Currie; to be undertaken in 
co-operation with federal health 
authorities. Improvements plan- 
ed include new equipment for 
diagnosing and treating mental 
ailments; also expansion of rec- 
reational facilities. 
. ° * 


Prince Edward Is. 


Spud Shipments Up: The Island 
was playing an increasing role 
as a supplier of seed potatoes, de- 
spite recent export restrictions. 
More than two millions of certi- 
fied stock were shipped to vari- 
ous parts of the world this sea- 
son, an increase of more than 
230,000 bushels, or 300 carloads, 
over a year ago. Better shipping 
facilities, an improved supply of 
refrigerator cars, and a longer 
season of ice-free harbors, were 
contributing factors in the in- 
crease. 

Fish Up in Value: Island fish 
laridings were down in bulk for 
1948, but up $310,000 in value at 
$2,190,000. Lobsters, again the 
major item, increased $344,000 
in value over 1947. Air transporta- 
tion has completely changed the 
market for the crustaceans, in the 
last few years. Prewar, the bulk 
of the pack was shipped to 
Europe; now the entire catch is 
sold in Canadian and United 
States markets, which plane ser- 
vice has brought within a few 
hours of the Island. 


lt Pays - - 
to Consult Experts! 


Expert guidance makes and saves 
money for you. Over thirty years 
dealing exclusively in Industrial 
and Commercial Real Estate quali- 
fles us to give expert advice. 


347 Bay Street Toronto 


New Tesue 


To be dated February Ist, 1949 


1 N.B. Telephone 
Hits New Peaks 


MONTREAL (Staff) — Despite 
installation of a record 6,974 new 
telephones in 1948, New Bruns- 
wick Telephone Co. reports an 
increase to 6,132 in the number of 
applications for service, compar- 
ed with 5,526 at the end of 1947. 


Both local and long distance 
calls set new highs last year. Lo- 
cal messages at 108,904,538 were 
up 7.9% over 1947; long distance 
calls were 8.9% higher at 2,472,- 
169. Total nurhber of phones in 
service at the end: of 1948 was 
59,400, an increase of 88 per cent 
in 10 years. 


To handle the record level of 
business, the company has been 
expanding its facilities. Last year 
a large addition to the Union St. 
dial building in Saint John was 
completed, and additional conduit, 
much of it underground, was laid 


scheduled for the; end of this 
month in Fredericton, following 
installation of new equipment in 
the recently-completed exchange 
building. A contract has been let 
for an addition to the exchange 
in Moncton. 

More subscriber lines were ad- 
ded in all company offices, and 
additional switchboard panels 
were installed and other neces- 
sary work done in Newcastle, 
Dorchester, Campbellton, Wood- 
stock, St. Stephen, Bathurst, Ed- 
mundston, St. Andrews, Florence- 
ville, Richibucto and St. Quentin. 
Approximately 500 miles were 
added to long distance toll 
circuits. : 
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The Bell Telephone Company of Canada 


Offer of Additional Shares 


Holders of shares of the Company registered in 
their name as at January 14th, 1949 have the 
right to subscribe for additional stock at $33 per 
share in the ratio of 1 share for each 5 shares 
held. “Rights” will be mailed to shareholders on 
or about January 25th, 1949 and these “Rights” 
expire on February 21st, 1949. 


We offer our facilities to investors who wish 
to— 

(a) hedane their “Rights” 

(b) Purchase additional “Rights” or shares 

(ce) Sell all or part of their “Rights” or shares 


and all details will be handled by our 
nearest office. 


Any additional information in this connection 
will be gladly furnished on request. 


Domruon SECURITIES 
CORPN. LIMITED 


Established 1901 
TOSONTO HONTHEA, OTTAUA WHRNES UARCONER fee 


YORK LONDON, ENG. 
‘LONDON MALIWFAX SAINT JOHN 


50 King St. W., Toronto 


An Independent and Experienced Service 


in the field of 


Employee Pension Plans 


e Development 
@ Installation 
e Administration 


and related problems 


e Amendment 
@ Actuarial Valuation 
@ Income Tax Approval 


Inquiries Invited 


WILLIAM M. MERCER LIMITED 


MONTREAL 


2070 Metcalfe Street 


TORONTO 
2 Toronto Street 


VANCOUVER 
520 Seymour Street 


Pension and Profit-sharing Plan Consultants 


$250,000 
KELTON CORPORATION LIMITED 


(Incorporated under the laws of the Dominion of Canada) 
54% First Mortgage Sinking Fund Bonds . 


Series A 


To mature February'1st, 1969 


Principal and half-yearly interest (February 1st and August Ist) payable, at par, at any branch in Canada of the 
Company’s Bankers, far northern branches Coupon Bonds in denominations 


registerable as to principal 

65% of the Series A Bonds 

of additional Sinking Fund, in each of the years 1950 to 1968 

Deed) an amount equal to 25% of he aes ee Se eee lor the 
provisions reference is 


. An annual 
or to maturity and the 


complete statement of the Sinking Fund 


‘when executed. 


the Canadian and British Insurance Companies 


of $500 and $1,000 


g Fund willbe eablihed to provide forthe retirement of 


will covenant to pay to the trustee, by way 
ave Cees ee eee ee 
fiscal year. For a more 


made to the and to the Trust Deed, 


Trustee: The Canada Permanent Trust Company, Toronto 
In the opinion of Counsel, these Bonds will be investments in which 


Act, 1932, as amended, 


etates that companies registered under it may invest their funds. 


Kelton Corporation Limited was incorporated in 1948, to 
Company founded in 1921, Peter-Austin Manufacturing Limi 


The Company 


wire the businesses of Kelton Manufacturing 
founded in 1941 and Art Chemical Products 
breakers, shower and 


Limited founded in 1944. The Kelton division manufactures rainwear, wind 
baby pants, household aprons, surgical and industrial 
products from plastic sheeting and also cotton —s 


Austin division manufactures @ wide variety of edi 


Chemical division manufactures ““Klean-Klay” mod 
products for the toy market. 


The proceeds of this issue of First Mortgage Bonds will be used to pay for a new factory — Davenport 
Road, Toronto, to pay for additional machinery and equipment and for additional working capital. 


' The businesses have operated profitably, on a consolidated basis, each year since inception. 


ee ee ee ee weet 
shields and miscellaneous products. The Peter- 


tional toys and children’s playtime products. The Art 
clay and allied products, in addition to several other 


We, as principals, offer these Bonds, subject to prior sale or change in price, if as and when issued 
and accepted by us and subject to the approval of Mesers. Borden, Elliot, Kelley, Palmer and 


Sankey, 


oronto, in respect of all legal details in connection with the creation 


and issue of said 


Bonds and the validity and security of the Trust Deed securing the same. 


A Prospectus, a copy of which has been filed under the provisions of The 
Companies Act, 1934, as amended, will be promptly furnished upon reques?, 


Price: 100 and accrued interest yielding $14% 


It fe expected that Bonds in definitive form will be abailable for delivery on-or about February 1st, 1949 


BANKERS BOND CORPORATION 
LIMITED . 





your blueprint 
for increased 
profits... 


Whatever your business, large 

or small, LESCO offers you 

@ direct and well-integrated program 
for better business. A‘ radically 
new approach to management 
problems, it is tailor-made to 

fit your most ambitious plons. We 
will gladly look into any problem 
et your convenience. Our 

staff of highly-specialized 
consultants is on call and anxious 
to prove thot LESCO really works! 


Write for our booklet today 


LEETHAM, SIMPSON LIMITED, Business Consultants 
University Tower Bldg.;"Montreal © MA. 4114 
e 


WHEEL TRUEING TOOL CO. 


Of CANADA, LIMITES 
S73 CANGLOMS AVE. WINDSOR ONTARIO 


FPInte sheep and goat leathers .. 
fancy and embossed leathers, Shear 
lings, dyed lamb and Mouton Fur. 


* BONN ELL/% MUDGCE 


NEW 108 0%'TO 
SisStamBvusoe—FREO'K- WHITLEY & CO.- MONTREAL 


COAST 


What's New 


Tire Changing Lamp 
Lamp of.21 candlepower pro- 
vides adequate field of light for 
night tire changing, Blinking 
of red light in rear of working 
light warns approaching cars 
to slow down. Can be stored in 
glove. compartment. Use. by 
plugging into the car’s cigarette 
lighter, unreeling wire. 

* * os 


Ad Layout Aid 


“Proportional dial” speeds job 
of reducing photographs and 
copy to layout size. Range: %4- 
in: to 100-in. Called boon to 
advertising managers, layout 
artists, etc. American company 
offers one free. 
* s * 


‘kif’ Anchors Plaster 
Construction device known as 
a “kif”? makes possible the 
anchoring of plaster or stucco 
directly in concrete without 
furring strips or lath, It’s a cir- 
cular, elastic “key” about the 
size of a silver dollar. The but- 
ton-like “kifs” are nailed sev- 
eral inches apart inside wooden 
forms into which concrete. is 
poured for columns, beams, ceil- 
ings, inside and outside walls. 
When concrete has hardened, 
wooden forms are removed, 
pulling with them the kifs, 
which leave circular undercuts 
or cone-shape cavities. When 
plaster is applied it squeezes 
into the cavities and locks plas- 
ter to concrete. The kifs can 
be used over and over. 


Blouse Anchor 

“She anchor” keeps blouse in 
place and skirt searis straight. 
By fastening side of blouse and 
side seams of skirt directly in 
line, prevents slide or twist of 
skirt and keeps blouse tucked 
snug. Elastic tapes fastened to 
simple wedge-type metal clip 
absorb strain to keep blouse 


from tearing, 
* s 


‘Temflex’ Plastic 


Plastic tubing called “Temflex 

105,” announced by American 

maker, is said capable of taking 

continuous heat of 105 degrees 

Centigrade (212 deg. F.), 
+. * 


No-twist Hacksaw 


To lick the old problem of twist 
when you tighten a hacksaw 
blade, a one-piece steel tube 
that fits into a precision-ma- 
chined handle has been develop- 
ed in Detroit. Tube is held in 
handle by a set-screw arrange- 
ment. By shifting position of 
tube and resetting the screw, 
you tighten tension on the blade 
without twisting it or warping 
the frame. Saw weighs 1'%-]b., 
is adjustable for 10-in. and 12- 


in. blades. 
se + 7. 


Simplified Washer 

For homes, apartments, clubs 
and self-service laundries, a 
rectangular, top-opening, 16-gal. 
portable unit automatically 
washes, rinses, damp dries up to 
8 lb. (dry) of clothes, etc., then 
cleans itself out and shuts off. 
Due on market March 1 from 


TO COAST 


Manufacturers of products 
which are either completely 
new or are being made in Can- 
ada for the first time are in- 
vited to contribute to this 
column. Describe the prod- 
uct, state its purpose, outline 
in what respects it is new, and 
indicate its significance to its 
field 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply. 


major American electrical ‘ap- 
pliance maker it operates under 
an “activating washing action,” 
‘cleans clothes by soaking; flex- 
ing and “rubbing”; dries to iron- 
ing stages by spinning at 1,140 
revolutions a minute, Needh't 
be bolted down. Water connec- 
tions with rubber hose. 


Glass Mailbox 


Glass mailbox is hung on a 
hinge. Spring tension holds 
magazines and papers against 
wall, 

e s & 


‘Light’ Bowling 
Scaled-down automatic alley for 
basement bowling due on JU, S. 
market at $1,100 to $1,200 for 
homes, taverns, clubrooms, coin- 
machine arcades, Alley is of 
maple wood, 18 ft. long, 26 in. 
wide or about one third con- 
ventional size. Player bowls at 
illuminated setup of tenpin 
images, His ball, a little smaller 
than duckpin size, hits electrical 
contact plates instead of actual 
pins. If he’s good enough, the 
lights in the pin images go out 
and the word “strike” flashes 
on a scoring screen. After every 
two balls, unless he makes a 
strike, score is tallied automa- 
tically on the screen and is 
added to in succeeding plays. 
Balls are returned automatic- 
ally. Each game costs a dime in 
the coin box. ; 
~ s * 


| Truck Signal 


Five-hundred-foot visibility day 
or night in normal weather 
conditions is claimed for vacu- 
um-operated truck and trailer 
signal with gutorggtically illu- 
minated Tenite plaStic arm. The 
arm consists of two tapered 
panels of transparent amber, set 
into either side of a swordlike 
section of opaque white. The 
panels light up along their full 
length, or arm positions are con- 
trolled from steering column. 
Pilot light on fingertip control 
indicates to driver when the 
arm is in signalling position, re- 
minds him to turn to neutral. 
Vacuum operation means the 
signal isn’t subject to hazards 
of ordinary mechanical linkage, 
U.S, maker says. 
7 = s 


Concrete Rejointer 


Concrete grooving machine 
roots up old seals in concrete 
joints, cuts a clean groove for a 
new seal on roads, ramps, park- 
ing lots, airport runways, 
aprons, etc. Basically similar 
to its American maker’s roof 
scraper, machine is self-propel- 
led and one-man _ operated, 


COMPANY 
REPORTS: 


CENTRAL CANADA LOAN & 


New Products, Applications, and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


powered by 13.3-hp. aircooled 
gasoline engine. Series of 4-in. 
steel cutters are mounted on 
cutter head turning at 2,400 
r.p.m, Forward:-turning of head 
drives the machine, with ma- 
chine’s weight balanced on two 
rubber-tired supporting wheels. 
Spacing of cutters is changeable 
to vary width of cut from % in. 
to 2% in. Depth (maximum 
1% in.) is controlled by opera- 
tor. New cutting head can be 
installed in two minutes, Cap- 
acity 5,000 to 20,000 ft. a day 
depending on type of concrete, 
size and condition of joints, 
width and depth of cut. 


‘Rolaprinter’ 


Attachment for continuous pro- 
cessing. machines automatically 
imprints trademark or distinc- 
tive design on sheet or trip ma- 
terial traveling up to 900 ft. a 
minute. It’s actuated either by 
friction contact with the moving 
web or by connection to a con- 
venient shaft on the machine to 
which it’s attached. When 
mounted on a calendering, fin- 
ishing or other continuous pro- 
cessing machine opposite a 
roller or idler that can serve as 
an impression cylinder, the 
“Rolaprinter” attachment is 
said to make permanent “print- 
quality” impressions of consis- 
tent intensity on plain and wax- 
ed paper, boxboard, foil, glas- 
sine, Cellophane and other plas- 
tic films, smooth and rough 


finish woven fabrics, cured and 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 
a4; 


{ 


A siz AND Ste’... 2. De. 
ahs FOR EVERY PURPOSE 
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YOUR INQUIRIES 


are invited for... 


Polishing and Buffing Supplies 
Chromium Plating Chemicals and Equipment 

Electroplating Chemicals and Supplies 
Electroplating Equipment — Hand Operated, Automatiq 
Anodes — Nickel, Copper, Tin, Lead, Zinc, Cadmium, Bras 

Solvent Degreasers and Solvent 4 

“Perfect Balance” Wire Wheels and Industrial Brushes 
Roylite Metal Cleaners 


uncured rubber, linoleum, as- 
phalted and rock products. Em- 
ploys ink-control system similar 
to that in aniline printing press 
but said new to marking at- 
tachments, Fountain filled once 
a day dispenses instant drying 
inks in any color for imprinting 
light or dark and porous or 
smooth surfaces, 


Piecework Tabulator 


System for tabulating piecework 
speeds payroll computing and 
claimed to eliminate error, At 
start of every in-process job 
goes a small code-card to which 
are attached numbered (self- 
adhesive) markers gorrespond- 
ing to number of operations, On 
completion, worker removes his 
designated marker from its 
backing card and applies it 
without moistening over one of 
the numbers on his job sheet. 
Each marker exactly covers 
one square. Card remains With 
the job and same procedure fol- 
lowed at all subsequent stations. 
Job-sheet squares are humbered 
consecutively from zero, A typi- 
cal form, which is issued at 
start of job period, will have 


we ee 


CANADIAN HANSON & VAN WINKLE: CO. LIMITED 


Manufacturers of Electro Plating and Polishing Equipment and Supplies | 


‘ TORONTO MONTREAL , 


space for worker’s name, date,} standardized, is simple and c 
total job lots completed and} be inexpensively printed 

total payments die. Maker says} lithographed to suit pa 

format of job sheet, though! needs. 


MERCURY MILLS, LIMITED, APPOINTMENTS 


J. H. MILLS J. G. ANDERSON A, ®. FARMER 

Mr. R. H. Hommel, President of Mercury Mills, Limited, announces the reorganizction of the Company Soles Department, © 
Mr. J. H. Mills has been appointed Director of Sales, with overall responsibility for the Mercury ond Maitiend Divisions, 
Mr. J. G. Anderson continues to serve the Company as Sales Manager of Mercury Mills. Mr, A. 8. Farmer hos been op- 
pointed Advertising Manager for the Mercury and Maitland Divisions of the Company. a 


SAVING CO. 1948 net profit was 
$237,714, against $226,9322 for 1947. 
Total assets at year end were $5,- 
388,477 ($5,350,763 in 1947). The re- 
serve fund stands at $2,500,000. 
1947 


Liab. to public, etc.* $68,000 


$68,000 
Shareholders’ equity . 5,320,477 5,282,763 


The Birthplace of Canada 


Picturesque, romantic, historically- 
rich, scenically eye-arresting Prince 
Edward Island . . . the birthplace of 
Canada. In 1864, in the city of 
Charlottetown, twenty-three states- 
men met to consider the work of 
welding into an integrated unit the 
scattered colonies of British North 
America. The people are overwhelm- 
ingly British in origin. They are 
enterprising, ruggedly individualistic 
. . . open-handed in their hospitality. 
Physically, the Island, inland and on 


sea, is rich with scenic beauty. In her 
streams and woods, fish and game 
abound. There is so much to admire 
in her quaint villages . . . lovely farms 
. .. tranquil streams and woods... 
her smooth beaches. Yes, Prince 
Edward Island offers the visitor every- 
thing the beauty-loving heart can 
desire . . . this million acre garden 
paradise invites you . . . 80, come see 
for yourself, one of Canada’s most 
land-lovely Provinces. 


—— per share .... 


Shanghidrs’ equity . 


*Secured by: 
Mtges. & sls. agree. 
Office premises ... 
Liquid assetst .... 
Total 5,388,477 
tIncludes bonds and stocks. 
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5,350,763 


$9.04 
aid , 8.00 


TORONTO GENERAL TRUSTS 
CORP. 1948 net profit was $345,800 
($343,416 in 1947). Assets under ad- 
ministration amount to $304,946,360, 
an increase of $4,821,753. Guaran- 
feed investment certificates 
amount to $9,471,870 and deposits 
$14,428,134. These were secured 
chiefly by $23,051,713 (21,347,258) 
in liquid assets, including stocks 
and bonds and $5,256,385 ($5,848,- 
010) in mortgages and agreements 
for sale. Estates account stood at 
$274,855,101 at year end ($271,347,- 
013 at end of 1947). 

1948 1947 
Liab. to public, etc.* $24,077,638 $22,888,597 
6,013,621 5,888,996 
*Secured by: 

Mtges. & agree. for 

sale 

Realty for sale ... 

Office premises .. 

Liquid assetst ... 

Total 


5,848,010 

37,325 

-760, 1,545,000 

23,051,713 21,347,258 

30,091,259 28,777,503 
tIncludes stocks and bonds. 

Estates account .... 274,855,101 271,347,013 


Earned per share . $11.53 $11.45 
Paid 7.00 7.00 


GUARANTY TRUST CO. 1948 net 
profit was $77,117 ($46,838 the prev- 
ious year). Substantial gains have 
been made in all important depart- 
ments, the annual report states. 
Total assets amount to $55,697,327— 
an increase of $3,827,896. Cash, 
bonds and other liquid securities 
amounting to $11,193,714, carried on 
the company’s books at less than 
market value, are 122.19% of sav- 
ings deposits. Deposits by the pub- 
lic of $16,139,895 compare with $15,- 
593,573 a year ago. 

’ 1948 1947 


$ x 
16,208,712 15,636,684 
1,552,937 1,525,820 


Liab. to public* 
Shareholders equity . 
*Secured by: 

Mtges. & sls. agree. paennes — 


Real estate 
Office premises ... 189,307 186,259 
Liquid assetst 11,213,820 10,716,408 
Total 17,761,649 17,162,504 
Includes bonds & stocks. 
Estates account 37,935,678 34,706,927 
Earned per share .... 4$7.71 $6.25 
Paid 5.00 5.00 


snes on 10,000 shs. outstanding. 
ised on average of 7,500 shs,o/s in yt. 


: They impel people everywhere 


to ask for -your products at 
their local stores 


NATIONAL in coverage 
.» LOCAL in effect 


THE MAGAZINE 


137 


WELLINGTON 


CANADIAN HOME JOURNAL 
CHATELAINE 

CANADIAN HOMES & GARDENS 
LA REVUE MODERNE 

LA REVUE POPULAIRE 

LE SAMEDE 

MACLEAN’S MAGAZINE 
MAYFAIR 

WATIONAL HOME MONTHLY 
WEW LISERTY 

READER'S DIGEST 

SELECTION DU READER'S DIGEST 
TIME (CANADIAN EDITION) 


Magazine ads make 
repeated sales impressions 
through long life 


ASK YOUR AGENCY 


‘ADVERTISING BUREAU 


OF CANADA 


STREET WEST, TORONTO t, CANADA 
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Which Makes the Best Lawyer: 
Scholar or Apprentice? 


What's Behind Ontario Law School Crisis? 


By RONALD WILLIAMS 

Canada’s biggest law school—Toronto’s 
Osgoode Hall—and Ontario’s 3,000 practic- 
ing lawyers were up to their maxims: this 
week in the hottest legal fuss in the 127- 
year history of the Law Society of Upper 
Canada. 

The issue had been simmering for 25 
years: should law students get more “prac- 
tical training” as apprentices in lawyers’ 
offices gr more basic classroom training in 
the Law School; should Ontario have a full- 
time Iaw school or continue with the pres- 
ent part-time set-up? 

The crisis was brought on by the Bench- 
ers (officers,elected once every five years) 
of the Law Society. They endorsed a nine- 
point program on education. Almost every 
oné..was ‘a complete reversal of the. trend 
in legal training elsewhere in the western 
world. 

On the touchy question of practical versus 
academic education the Benchers laid down 
a policy of more apprenticeship work in- 
stead of less. Classroom. education would 
be limited to two 50-minute lectures five 
days a week. The first would start at 9 


a.m., the second at 4.10 p.m., leaving the 


time in between for students to work, as 
one lawyer put it, “glorified office boys” in 
legal offices. 

This was too much’ for the Dean of the 
School, Cecil A. Wright. He assumed that 
positién- 10.months ago after serving on 
the’ facuity for 22 years. As one of the lead- 
ing Tegal scholars in Canada and an educa- 
tionist with an international reputation, he 
felt the “less “education” plan was a back- 
ward step. When the trend the’ world over 
Was toward more basic academic training, 
Ontario was going to have less. 


The day after the report was published, 
Dean Wright and three of the school’s five 
full-time imstructors resigned en masse. 
Four days later, the ‘Law Society came 
back with an announcement recommend- 
ing that the resignations “be accepted.” 


Talk of Student Revolt 


Meanwhile the dispute had hit the front 
pages. The Society (which hates publicity) 
found itself in the newspapers in big bold 
type. Venerable Osgoode Hall was seething. 
Corridors buzzed with speculation. What 
was going to happen? 

There was talk of.a student revolt. A mass 
meeting was scheduled for Wednesday. 
Dean Wright was cheered every time he en- 
tered) a lecturé room,,He advised the stu- 
dents “not to take sides.” 

It was considered Certain that the affair 
would find its way te@sthe floor of the On- 
tario legislature. One student, Reid Scott, 
was the CCF meftiber for’ Toronto-Wood- 
bine riding. If no one else brought it up, 
it was reported he would. 


There was talk about a Royal Commis- 
sion. At least three prominent lawyers had 
already suggested it. One was John M. God- 
frey, trustee of the County of York Law 
Association. . 

Others, including Irving Himel, urged a 
new Benchers’ elegtion (normally held once 
every five years) to find out whether the 
rank-and-file lawyer favored the new pol- 
icy of more practical work at the expense 
of academic training. 


To answer the clamor and rising criticism, 
the Benchers issued a supplementary state- 
ment at midweek, explaining their position 
in greater detail. The original ran about 
400 words and merely announced the nine- 
Point program, giving no reasons nor evi- 
dence to support it. The explanation: the 
full report was confidential. 

Dean Wright got first word of it from the 
newspapers. He had to call up the Society 
to find out if it was correct. 

In his letter of resignation (which also 
went to the mewspapers) he voiced sharp 
criticism, protesting that the new regula- 
tions would set the school back 25 years. 
To maintain this “standard of mediocrity” 
he added, was a strain on loyalty. 

He didn’t like the idea either of having 
to get his first word of the program from 
the newspapers. As head of the school, he 
thought he should have been formally ad- 
vised. “The fact that I was not... and the 
tenor of the recommendations leads me to 
the conclusion that my resignation . . . must 
have been contemplated as a possibility by 
those drafting the report.” 


Seldom Such an Outery 


Seldom in the history of the Law Society 
had an internal legal dispute been thrown 
epen to public gaze. 

What Kad happened? 

Why the sharp difference of opinion on 
practical training versus academic schcol- 
ing? 

Why all the original secrecy by the 
Benchers? Was the report unanimous? How 
does the Ontario system compare with other 
provinces and countries. 

What do students get out of their “office 
Werk?” What do they get paid? What’s 
going to happen? 

To try to find the answers to a dispute 
that affects the very fundamentals of legal 
education and thus our judicial and polit- 
ical system (there are more lawyers in, pol- 
iItics than any other profession) The Post 
talked with officials of the law school, 
Benchers, rank-and-file-lawyers. 

Here are some of the answers: 

Both sides agree on certain basic things: 

Lawyers cannot practice until they learn 
the mechanics of the law and how to us? 
the tools of their trade in court or the law 
office. The legal educationist doés not deny 
the need for practical training; but he says 
it should come aftér classroom schooling 
is over—perhaps as a fourth year to, the 
present three-year term. 

The system-should produce lawyers who 
can not only earn a good living but who 
should also be able to take their place in 
the life of the community, offering society 


a special knowledge on legal and related 
matters. 

The Benchers say the best way to do this 
is through more practical work, less theory. 
Dr. Wright says no, and in that, he seems to 
have the agreement of those in charge of 
all other law schools in Canada and the 
United States. British practice is increas- ' 
ingly toward more formal education. 

Dr. Wright wants a full-time school be- 
cause he feels the specialized modern law 
office cannot provide a general legal educa- 
tion. The Benchers, in a supplementary re- 
port, insisted on “good general training” to 
be obtained in a law office. However, the 
report does not explain how the specialized 
Toronto offices can supply this. 


Business Would Break Down 


One curious (and many in the profession 
think dubious) fact about the Ontario set- 
up is this: 

There is pretty general agreement: that 
the Law Society should control admissions 
to the Bar, a control similar to that exer- 
cised in some other professions. 

But there is wider disagreement over the 


~ practice of Benchers in exercising what has 


been termed “arbitrary and dictatorial pow- 
er” ower the details of Law School educa- 
tion, 

In short, they don’t hire people to do a 
special job, in this case, educating would-be 
lawyers. They: hire people supposed to know 
what their. job is, then the Benchers tell 
them how to do their job. 


As one lawyer expressed it: “The whole 
principle is, wrong. It runs counter to every 
sound idea on administration. A business 
would break down in a month if it tried that 
method.” . 


In any case, Ontario is the only jurisdic- 
tion in the western world where practising 
lawyers have the sole and final say as to 
what and how a law student shall be taught. 


Arthur Kelly, a member of the Royal 
Commission on education in Ontario’s prim- 
ary and secondary schools, had this to say 
on this subject: 

“I don’t consider any practicing lawyer 
has any right to say how a law school 
should be operated. If you hire an archi- 
tect you tell him the .type of house you 
want built but you don’t tell him how to 
lay the bricks. That is what the profession 
is trying to do with the Law School.”, 


It isthe only law school‘run exclusively 
by the legal profession and it is claimed that 
because of this it is among the most back- 
ward systems in the world. It is the only 
one in Canada which has no public connec- 
tion of supervision through a University. 

Only Manitoba uses the “concurrent” sys- 
them of part theory and part practice. How- 
ever, the school there is operated with the 
co-operation of the University. Graduates of 
the University of Toronto, on the other 
hand, are not accepted directly to the 
Ontario bar. After serving three or four 
years, they still have to take the three- 
year Osgoode course and serve time in an 
office, 


“Closed Shop” Beaten 


Some enterprising students have got 
around this legal “closed shop” arrange- 
ment. One U. of T. graduate packed up, 
went to British Columbia and after qualify- 
ing, was admitted to the bar there. Then he 
packed up again and returned to Ontario, 
paid the $1,500 fee the Ontario Law Society 
charges “outsiders” before they can ‘prac- 
tice. This financial barrier was erected 
primarily to slow down the legal drift to 
the rich Ontario pastures. Since then other 
provinces have retaliated. 


The Benchers’ over-riding control extends 
even to examinations, Pass and failure lists 
have to be okayed by the Benchers. And if 
any student thinks he should have passed 
he can “petition” the Benchers, Frequently, 
a failure is transformed into a pass over 
the best judgment of the faculty, 


These arguments also extend to finances. 
Law School finances have never been kept 
separate from those of the Law Society. 
A student pays $100 to join the Society. This 
goes into Law Society funds not the Law 
School. So does the $160 fee that goes with 
a call to the Bar. The student pays another 
$200 a year for tuition fees, 

One lawyer thought that since 1935 the 
Law Society has probably made a profit of 
perhaps $100,000 on the operations of the 
school. The Post could not get an authorita- 
tive Bencher statement on that. The Society 
claims a deficit of about the same, 

“The eagerness of some in the Law So- 
ciety. to have large classes and not to see 
many flunked out is a pretty good hint that 
the Law School isn’t causing the Law So- 
ciety any losses though.” 


“Like Exelusive Club”’ 


Who are the Benchers? They are the elect- 
ed representatives (30) of Ontario’s 3,000 
practising lawyers. They serve a five-year 
term. The next election is due in 1951. Un- 
til then present Benchers are all-powerful in 
legal education and the Law Society, If they 
choose, they could abolish the Law School 
tomorrow. 


They run the Society, as one lawyer put 
it, “like a nice exclusive club.” Another one 
called it “the closed shop” in its most re- 
strictive form.'They have sole power in all 
internal matters and rule on behavior with 
an iron hand through their “Discipline Com- 

emitteé/’ Recommendations for disbarment 


come from this body to the Convocation or © 


general assembly which has the final say 
on all matters. 


Present head is G. W. Mason. of Toronto. 
He is also on the Special, Education Com- 
mittee which brought in last week’s con- 
troversial report. Others on it are: Percy D. 
Wilson, chairman; Hamilton Cassels, chair- 
man of the Standing Committee on Eduica- 
tion; Hugh McLaughlin, Reid Bowlby of 
Hamilton, Park Jameson of Sarnia, John 
Cartwright, ‘and Cyril Carson of Toronto. 

There is considerable speculation as to 
who signed the report. The Post is told that 
only four of the eight did, two submitted a 
dissenting report and two abstained. This 
would seem to suggest that the Benchers 
themselves are divided on which system is 
the better. To what extent is a matter of 
public concern on an issue as basic as this, 


Clock “Put Back 40 Years” 


How do the students feel? Bill Somerville, 
president of the Legal-and Literary Society, 
seemed to have his finger on the pulse of 
things: 

“We are disappointed ..,. It is exactly 
the opposite to what we have been hoping 
and working for. The decision sets the clock 
back a good 40 years.” 


There seemed to be little doubt that the 
students were behind Dean Wright. A 
year ago, “Obiter Dicta,” the school pub- 
lication caused a bit of a sensation by con- 
ducting a survey to find out how students 
felt about legal education generally, Qver 
50% Wanted the system free of professional 
control; a majority favored Dean Wright's 
proposal for a full-time school. 

Regarding “practical work” in offices, the 
survey found a “disconcerting weakness 
where the present system is supposed to be 
strongest.” Of the third-year students poll- 
ed, 72% said they either spent their time 
searching real estate titles or doing “mis- 
cellanéous chores.” The percentage in sec- 
ond year was 82%. 

How. about pay? For around 30 hours of 
work, second-year students average $8.75 
a week, ranging from nothing to $17; third- 
year, $11 average, ranging from $11 to $20. 


First-year students are exempt from office 
work. . 


How Do “Apprentices” Live? 


How do students, particularly veterans 
. With families, manage to live? “Officially 
(Continued on page 14) 


Eskimo fur trapper brings fox, beaver and lynx skins to office of 
Hudson’s Bay Co. where they are evaluated and packed for shipment. 


+ 


A Fox Farm on Prince Edward Island 


eo Here's Their Beauty 


A Model and Her Fox Pelts 


Why Youre Getting “30-50%” 
~ Off At Those Fur Coat Sales 


Still Millions 


By W. L. DACK 

“It's a skin game, all right,” the fur 
rancher remarked wryly. © 

He was returning from Canada’s largest 
annual fur auction where his best bundle of 
mink pelts was “knocked down” at pric¢s 
30% below last year. 

He added: “You can’t tell me things are 
that bad.” 

But the 300 auction buyers—American, 
Canadian and overseas—were buying for 
1950 business. A lot of things could happen 
before then. Their prices predicted that 
Milady would continue to buy fur luxury— 
but only at a 10-20% price reduction. 

Actually the Montreal auction was much 
stronger than had been anticipated. About 
80% of the entire offerings were sold—over 
200,000 pelts—and some prices firmed up 
from earlier December sales. This month’s 
New York Persian Lamb auction—heavily 
attended by Canadian buyers—saw average 
prices 15% higher under keen bidding. 

Yet only two months ago it looked as if 
the bottom was falling out of the fur mar- 
ket. After the Truman win in November and 
the wave of pessimistic business forecasts 
that followed, fur coat sales in the world’s 
fur centre—New York—dropped off about 
50%. 

The effect spread rapidly back over the 
entire industry and saw raw fur prices off 
over 30% with little or no bidding. Panicky 
retailers started liquidating costly inven- 
tories through cost-price sales. Which all 
points up the fact that the fur industry, like 
the stock market, is a sitting duck for Dame 
Rumor, 

With such a wide time-gap between raw 
material purchases and sale Of made-up 
goods it’s just about as speculative as the 
stock market, too, y 


* 


Greatest Boom Ever 


Despite short, drastic upsets that saw 
some retailers hieing it for their bankers, 
Canada’s fur industry, from the ranching 
to the retailing end, has been enjoying its 
greatest boom in history. 


Riding along on the crest of a postwar 
consumer buying spree the industry realized 
sales of an estimated $110 millions in 1946. 
Dollar value of manufactured goods account- 
ed for $58 millions of this fur, exports $32.3 
millions. 

On the same basis the record for 1937 was 
around $37.5 millions of which manufac- 
tured goods represented $16.2 millions; fur 
exports $17.5 millions. — 

No one in the industry expects the boom 
to last. Because the fur business not only 
follows the business cycle but precedes it 
on any downturn, some officials are now 
saying the honeymoon is over. 

Despite the heavy January fur coat sales 
at somewhat reduced prices results have 
been spotty. Unit coat sales are off narrowly 
during the last three months compared with 
the same period last year. Some retailers 
maintain this is not a fair comparison be- 
cause of the unusually mild winter so far. 

They claim the January sales would have 
broken all records if King Winter had only 
“played ball.” 

But there is no doubt the boom has worn 
thin for the rancher, with average pelt 
prices off about 30% from last year. 

Hundreds of ranchers started pelting out 
last winter to beat the anticipated fur price 
collapse. Already this winter some Quebec 
trappers have abandoned muskrat and 
beaver traplines for more stable income in 
lumbering and mining. Canada’s fur “take” 
is likely to be down anywhere from 15% 
to 30% this winter, 

But the old-time ranchers aren't so 
gloomy, They've ridden out the-ups and 
downs of the fur cycle before. They know 
the market always comes back although 
milady’s whims of taste might cause them 
some pretty anxious periods in the mean- 
time. 

They know the Canadian standard mink 
and its mutations (shade effect obtained by 
cross-breeding) are still tops on Fifth Ave- 
nue, Bond St. and Champs Elysees. 

They believe the fox fur is at last coming 
back into its own’ after several years of de- 
clining popularity. 

Fur production costs are already turning 
down in some areas. Chief food item—horse 
meat—has dropped from 8c to 6c a pound. 
within the last month. 

Then, the pelting-out operations of the 
more in-and-out type of rancher will serve 
as a price corrective in itself. 


in Mink But—Honeymoon Over? 


Most promising of all are the indications 
that the big European markets, substantially 


, cut off by war and more recently by lack 


of dollars, are still eager for Canadian furs. 
The recent Montreal auction saw the largest 
representation of European buyers since 
early in the war. 

At the International Fur and Leather Fair 
last March at Basle, Switzerland, Canada’s 
fur and fur garment exhibits took top hon- 
ors. Buyers and manufacturers from many 
parts of the world continually crowded 
around the Canadian collections of top- 
quality fox and mink pelts. Most of them 
have shown the desire to buy from Canada 
as soon as the necessary foreign exchange 
can be made available. 

Government sources have recently prom- 
ised fur officials that something would be 
done in the ‘not too distant’ future to im- 
prove the currency situation. 

Prewar the United Kingdom took around 
60% of Canada’s fur exports. This had 
shrunk to, practically nothing by 1944, is 
coming back slowly. Though the U..S, more 
than made up for the loss of the U, K. mar- 
ket, Canada’s net position was worsened be- 
cause of a sharp increase in fur imports 
from U. S. 

Fur trade with the U, K. used to leave 
Canada about 80% to the good. Ottawa 
would like to see the old trade pattern re- 
stored, Canada’s profitable balance of trade 
for the first nine months of 1948 was $4,- 
485,332; before the war it left Canada in 
pocket to the annual tune of around $9 mil- 
lions. 

Current negotiations between Ottawa and 
two large Alaskan seal processing firms may 
soon see our fur trade position considerably 
imiproved. Until now the Canadian Govern- 
ment’s 20% quota of Alaskan seal skins 
taken annually on the Pribiloff Islands in 
the Bering Sea were all exported to St. 
Louis and London for processing, then im- 
ported into Canada’ to be made up into 
coats. 

Now Ottawa has co-operated with the 
London firm in establishing seal processing 
in this country. Martin-Schnaufer, Ltd., To- 
ronto, will begin the first large-scale pro- 
cessing of Alaskan seal skin in Canada by 
the end of 1949, 


Fashion Calls the Tune 


Despite exchange headaches it’s still 
Fashion that calls the tune in the fur ranch- 
ing industry. The rancher’s measure of suc- 
cess is how well he keeps in step. Not only 
must he serve fashion’s whim with the right 
fur but now it’s often the right mutation 
within that fur. 

The range of mutations available in mink 
seems to increase almost monthly and the 
names read like expensive perfumes—Breath 
of Spring, Sapphire, Bluefrost, ete. At a 
recent New York sale a top quality bundle 
of Breath of Spring brought more than $60 
a pelt ($20 is a top price for standard ranch 
types). 

Timing and early success are the all-im- 
portant factors in fur ranching. The great 
majority of those competent ranchers who 
went in for mink raising anytime during the 
10-year period 1935-1945—and this period 
roughly represents the main growth in the 
Canadian industry—made a success at it. 

There are dozens of cases where an initial 
capital outlay of around $200 for a trio of 
mink (the male usually gets two mates) 
has been run up to $30,000-$40,000 in sub- 
sequent pelting operations. 

From a humble and scattered beginning 
in the early 1930’s mink raising has devel- 
opéd into the most profitable branch of fur 
farming in Canada, In the 1946-47 season 
revenue from mink sales led the field 
among Canadian furs—$8,719,068, repre- 
senting some 442,604 pelts at an average 
value of $19.70 a pelt. Though boom prices 
of $30 a pelt the previous year sent total 
revenue to the highest’ figure in history— 
$41,127,442, a record catch of muskrat was 
able to narrowly edge that total. In the 10- 
year’ period 1937-47 value of mink pelted 
has quadrupled. Only the beaver “take” has 
beaten that percentage gain. 


The Long Hairs Lose Out 


As Fashion smiles on one fur it’s at the 
expense “of another. For the last seven or 
eight years it has been at the expense of 
the long-haired furs and that means chiefly 
fox, for Canada. 

This hag cut Canada’s annual silver fox 
sales 53% (from 1937 to 1947), Particularly 


hard hit has been Prince Edward Island, 
home of silver black fox ranching. The 
sharp decline in Canadian fur farms from 
9,000 in 1937 to 6,000 in 1946 is largely due ~ 
to disappointed fox farmers quitting the 
business. 


But many of these ranchers who have cut 
down their herds to only the finest: breed- 
ing stock are ready to plunge back into the 
business again in earnest once the fur be- 
comes popular again. London and Paris are 
interested but haven't the money to buy.- 

Although the recent January auction sets 
the price trend, February and March auc- 
tions see the greatest “rat” sales. Based on 
prices at the Montreal auction it looks as 
if next winter’s popular price coats will be 
selling at reductions anywhere from $50 to 
$125. Business conditions prevailing next . 
winter could change this. 

Montreal has seven auctions during the 
year and value of goods sold varies any- 
where from $5-$10 mullions. There are 
others at Winnipeg, Regina, Calgary, Ed- 
monton and Vancouver. 

At the Montreal auction buyers are given 
three days in which to browse around and 
examine the pelts. A 5% commission is 
charged by the auction company for han- 
dling and selling charges to shippers hav- 
ing a total gross sale of $500 or more, 6% is 
charged .on ‘anything under $500. A flat 
charge of 2%, based on gross auction Value, 
is the buying back charge in the case of 
shippers entering reserve bids. 

Biggest cost item in a popular price 
range coat is still the raw fur—despite sharp 
increase in processing and manufacturing 
costs, For example the raw furs represent 
some 70% of over-all cost in an average 
muskrat coat. 

For that reason a mistake made now in 
buying furs could not only wipe out profit 
possibilities for next winter, retailers and 
manufacturers say, it could drastically cur- 
tail financial ability to bid for furs for the 
following winter’s business. 

One of the big reasons for the traditional 
January sale is need for dollars with which 
to buy auction furs for next winter’s busi 


ness. 
What’s Happened at Retail 

Main highlights in the manvfacturing and 
ee end of the business in the last 
three years have been: 

1. Increasing style consciousness of buys 
ers. : 
2. Mouton invasion of the lower price 

field. 

3. Return of Chinese gray kid coats after 
being shut off by war. 

4. Increasing fur knowledge of the avere 
age woman purchaser. 

5. The sharp jump in processing and 
manufacturing costs arising from sizeable 
wage increases given skilled and semi-skille 
ed workers, 

Gone are the days when the only choice 
the potential fur coat purchaser had was in 
type of fur. There is greater flexibility of 
style now to suit the individual. The 1949- 
50 season, for instance, will see the full 
three-quarter length coat vying- with the 
10-12 inch-from-ground variety. 

If consumer purchasing power takes @ 
turn down before then there will be more - 
three-quarter-length coats available. The 
cost can be pared on these because of the 
fewer skins used. 

The currently popular long drape-style in 
a muskrat, for instance, has boosted num- 
ber of skins per coat to 70-75. It used to be 
50-55 in the older models. At $3 a pelt this 
could mean a cut of $75 in raw materials 
costs alone, It also means less labor cost. 

The mouton coat has been the biggest 

seller in the lower-priced field the last two 
years. Because of the small number of sking 
used’ (5-6) the raw material cost factor ig 
low compared with other furs. The mouton 
in reality. means glamourized sheepskin. 
Most of them come from South Africa and 
are usually from year-old “shearlings.” 
. Knowledge of furs was given a big boost 
two years ago with proper naming of furs. 
The Retail Furriers Guild of Canada was 
instrumental in having regulations passed 
that made it a legal offense to falsify fur 
names, Baltic seal then became known ag 
dyed rabbit, Alaska sable, skunk, etc. 

This has given the woman purchaser 
greater confidence in what she is buying 
and has made for better public relations 
all around. ef 

It certainly didn’t dent the boom. 


-_ 
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How To Make Your Business Grow—XVIII 


Still Plenty of Scope for Independent Retailer 
In Competition With Chain Store, Mail Order 


By J, K. EDMONDS 

iverywhere you go in Canada, you will 
hear small businessmen blaming their chief 
ills on their large-scale competition. Some, 
but not all, grocers will attribute everything 
but their ingrown toenails to the chain 
store; some country general’ merchants 
throughout the depression cherished the no- 
tion that business would never have fallen 
off at all if it hadn’t been for the mail-order 
houses. 

On the other hand, one western wholesaler 
used to. make himself mildly unpopuler at 
every annual convention by telling share- 
holder-merchants that the best thing that 
ever happened to them was the rise of the 
mass merchandiser. 

“It keeps you on your toes,” he would 
point out, “If it weren't for your fear of 
the chain store, a lot of you would still be 
displaying harness polish instead of combine 

arts.” 

. There is no doubt that the advent of chain 

stores and mail-order operations into Can- 

adian business life after World War I in- 

troduced a new complication into the affairs 

of the rural or neighborhood merchant, But 

just how formidable is this competition? 
Chain Store Has Advantages 

The mass merchandiser has several un- 
disputed assets. First and foremost is the 
ability to make mass purchases, at “quantity- 
discount” prices, Possibly second in import- 
ance is the use of advertising on a scale im- 
possible for the merchant who is not serv- 
ing at least a city-wide market. 

Another advantage is the constant inter- 
chang of ideas and information so that what 
works well in one outlet can immediately be 
put into practice in all. Adequate capital to 
carry out such plans is another advantage. 
Ability to sustain losses, or very narrow 
margins, on some items to draw customers 
to the store has also been utilized by the 
mass merchandisers. 

Nevertheless, the mass merchandisers 
have special disadvantages as well. Prim- 
arily, they are too big. They’re impersonal. 
They can’t achieve that neighbor-to-neigh- 
bor relationship that is the essence of good 
merchandising. 

That’s something that has to be built up 
year by year by a man with a real interest 
in his customers—and that real interest is 
something it is very difficult to buy. 

One Canadian chain grocery is reputed 
to follow the policy of changing its managers 
from store to store at frequent intervals. The 
chain is afraid that a likeable, competent 
manager will build up a local following and 
then open his own independent store across 
the street from the chain. To eliminate this 
threat of competition, they have to sacrifice 
any chance they have to build up good cus- 
tomer relations. 

So Has The Independent. 

For the same reason, the mass merchan- 
disers can’t give the same service that the 
independent store can provide, They boost 
their volume primarily by shaving margins, 
and they don’t leave themselves enough lee- 
way to allow for service. 

Here’s a fantastic, but true, example: a few 
years ago a suburban druggift got a call 
from a customer with an emergency. She 
was having a luncheon, it seemed; the guests 
were assembled, and the cream wouldn't 
whip. Would the druggist send his delivery- 
boy to the grocery across the street to pick 
up some whipping cream, whip it in his 
milk-shake mixer, and deliver it to her in 
time for dessert? The druggist did—at no 
charge. Can you imagine that happening 
with a chain store? 

As in the matter of service, so in other 
matters, the mass merchandisers suffer from 
being inflexible. With so many outlets to 
staff, they simply cannot hire enough really 
competent managers to allow individual 


Canada Passes 


Deny Nat. Light 
Being Acquired 


Chainstore and mailorder com 
petition fe still the bane of many 
small-businessmen; to others it is a 
challenge which keeps them on their 
toes. 


Mass merchandising has some buy- 
ing and advertising advantages over 
independent operators, but these are 
not completely one-sided. And the 
independents have some advantages 
their competition find difficult to 
overcome. 


There is evidence that mass mer- 
chandising has created more business 
for everyone in the retail field. 
Canada’s 130,000 independent retail 
stores do more than 80% of the total 


retail business; chain stores do less 
than 20%. | 


Independent retailers can make 
their business grow more by taking 
some leaves from the’ chain-store 
book, and developing their own 
advantages. 
stores a free hand with policy. Because 
some of their managers are incapable of 
exercising judgment or displaying initiative, 
the chaing must act as if all managers were 
equally incapable, and lay down a rigid 
set of rules from which there can be little 
deviation. This leaves the local manager un- 
able to adapt store policies to local condi- 
tions except after negotiations with his su- 
periors, It often results in dead-level 
merchandising. 

Social Angle to Shopping 

With a great many housewives, shopping 
is not only an economic activity, but a so- 
cial one: a chance to meet the neighbors, 
and break the day’s routine with a chat. The 
individual merchant has a far greater op- 
portunity to provide a congenial atmosphere 
for this purpose than has the sterile, im- 


* personal chain store. 


The merchant who is a neighbor as well 
as a businessman is part of the local social 
pattern. You don’t, of course, want your 
neighbors standing und chatting in your 
store and not buy’n@ anything. But if your 
merchandise is good, and your stock is well 
displayed, when the customers see it, they'll 
buy it from you, not your competitor. 

: How To Woo Customers 

Where does all this fit into the problem 
of expanding your own business? If your 
chief problem is weaning your potential 


Mass merchandisers can’t give the same ser- 
vice the independent store can provide. 


Customers away from @ masa merchandiser, 
there are several special points to bear in 
mind, 

First, you can’t get away from the matter 
of price. Mass merchandisers base most of 


‘| their appeal on price, and hammer away in 


their advertising on the idea that no price 
is so low as the chain store price. In so far 
as you can, you will have to try to meet 
the prices of your mass competitor—and see 
that your customers know that you are do- 
ing it. 

That last part is often where the individual 
merchant falls down. His customers take it 
for granted that goods are cheaper in the 
chain store, the department store, or the 
catalogue, unless he shows them repeatedly 
that his prices are right. 

Where price differentials can't be avoided, 
you will have to woo your customers with 
service—and you will have to be convinced 
yourself, and convince your customers, that 
that service is worth the difference. Inde- 
pendent merchants have proven time and 
again that people will pay for service — 
though they uaually prefer not to know they 
are doing it. Quoting chain store prices and 
then adding a percentage for delivery often 
seems to antagonize customers more than a 
slightly out-of-line price on some items. 


Group Buying and Advertising 

You'll want to whittle away at the mass 
merchandiser’s advantages as much as you 
can, and make the most of his disadvantages. 
Mass purchasing may seem out of reach for 
you; but some wholesalers, in order to keep 
their independent ~ merchant customers in 
business, are devising schemes for group- 
purchasing on a mass basis, in which the in- 
dependent merchant, by sacrificing some of 
his flexibility of timing and make-up of or- 
ders, can secure some of the price benefits 
of the large-scale buyer. 

If your competition is beating your prices 
drastically, you may want to investigate the 
possibility of taking part in such an arrange- 
ment. 

It’s obviously impractical for you to use 
advertising on the scale possible to the mass 
merchandiser; but you can use a different 
kind of advertising to achieve the same 
results. 


A well-composed advertisement in the 
neighborhood weekly may be worth as much 
to you as the chain store’s spread in the daily 
paper. On the other hand, in some cities, 
independent merchants are grouping to- 
gether to run weekly advertisements on a 
joint basis. 


Co-operation of this type with owners of 
similar business in other neighborhoods is 
a good way to arrive at an interchange of 
ideas and information, so that you can in- 
troduce new wrinkles into your business as 
early as possible, and take advantage of the 
experience of others with similar problems. 

You'd have the extra advantage of being 
able to select, from the ideas discussed, only 
those applicable to your particular business 
in your particular neighborhood. 


Who Gets Biggest Share? 


In one sense the large-scale merchan- 
diser has created new markets for you. The 
development of mass merchandising has had 
an impact on consumption patterns second 
only to the development of mass production 
in the previous century. Consumers have 
become accustomed to buying more goods, 
or a wider variety, than ever before; by se- 
curing a mass market for thousands of new 
items, the merchandisers brought their price 
within reach of an ever-larger number of 
consumers, Those customers are now being 
served véry largely by Canada’s 130,000 in- 
dependently owned stores, The 8,000 chain 


stores do less than 20% of the total retail 
business. 


Feed, Millwork, Oil Equipment 
From New Edmonton Plants 


Se (Staff) — Cana- 
dian newsprint production in 1948 
set a new record of over 4.6 mil- 
lion tons, an increase of 3.5% 
from 1947. At the average price 
of $97.67 a ton for_the full year, 
this production represented a dol- 
lar value of just under $450 mil- 
lions. All but 6.5% of this was 
sold in export markets. 


United States also showed a} 


sizeable increase of 5.1%, and 
Newfoundland production was up 
2.4%. This brought tota] North 
American production for the year 
to 5,850,328 tons. 


The increase in United States 
production is said to bear out 
trade reports that some of the 
smaller American mills have 
switched production from fine 
papers to newsprint, due to the 
general easing in the fine-paper 
market, 

Of total North American ship- 
ments for the year of almost six 
million tons, approximately 83% 
went to United. States. This 
amount was augmented by U. S. 
imports of rotghly 250,000 tons, 
bringing total shipments, includ- 
ing U. S. domestic production, to 
5.2 million tons. U, S, consump- 
tion during the year totaled 5.1 
million tons. 

Canadian newsprint users last 
year got 31,488 tons more than 
in 1947; but overseas shipments 
from Canada and Newfoundland 
were down 24%. This reduction 
was due primarily to forced cut- 
backs in newsprint imports by 
dollar-short countries. 


Siscoe Gold Output 
Dropped Last Year 


Treating a smaller tonnage of 


lower grade ore, bullion production | 


of Siscoe Gold Mines showed a ma- 
terial reduction last year, figures 
released by Secretary-Treasurer 
Clinton M. Masterman show. 

Bullion production totaled $580,036 
in 1948 when 67,212 tons averaging 
$8.63 per ton were handled. In the 
previous year the mill produced 
$756,111 from treatment of 71,262 
tons of ore averaging $10.61. Output 
amounted to $54,867 from 6,363 tons 
in December, 1948. 


From Our Own Correspondent 

REGINA — Saskaichewan’s 
CCF Government has no present 
intention of expropriating or pur- 
chasing the National Light & 
Power Co. at Moose Jaw, Hon. 
J. A. Darling, Minister in charge 
of the Saskatchewan Power Com- 
mission, states. 


When H. F, Berry accepted the 
chairmanship of the Power Com- 
mission in 1945, it is understood 
he stipulated that the Moose Jaw 
company should not be expro- 
priated as long as he remained in 
the post. His resignation earlier 
this month stirred rumors of im- 
pending action. 

National Light & Power (of 
which Mr. Berry was president 
from 1930 to 1945) is estimated to 
be worth $4 millions today. When 
it was purchased from the city 
of Moose Jaw in 1930, share- 
holders paid $1 million for a 20- 
year franchise, and $2 millions 
for the plant and properties. The 
company has between 7,000 and 
8,000 meters in Moose Jaw and 
on farms in the adjacent area. It 
also sells power to the Saskat- 
chewan Power Commission. 


From Our Own Correspondent 

EDMONTON — Northern Al- 
falfa Products Ltd. has bought 
a block of city land ‘behind the 
Dept. of Transport warehouses at 
American Railhead and is now 
building a plant to dehydrate al- 
falfa, make alfalfa meal, etc. 

That, from the latest report to 
City Council of Industrial Com- 
missioner Graham W. Curtis, is 
one of many indications that not 
all recent expansion here must 
be credited to Leduc petroleum. 
Other pointers: 

Stein’ Structures Ltd. has 
bought eight city lots, started 
building plant. to make wooden 
roof trusses, builders’ millwork, 


ete. 

Oliver Corp., farm tools, has 
bought land at Penn site from the 
city for erection’of a building for 
warehousing, etc. 

Goodyear Tire & Rubber Co. 
of Canada has bought three city 
lots at 104th and 105th for im- 
mediate building of a warehouse. 

Canadian Oil Companies bought 
10 city lots at 112th and 105th 
and is now erecting buildings and 
tanks as new local headquarters 
replacing depot on leased CNR 
land at 105th Ave. 


WISE COUNSEL.. 


Only leaders in-business and professional life com- 
prise the personnel of our Directorate and Advisory 


Boards. 


Their great experience and proven abil- 


ities ate invaluable in directing the management 
and policies of our Company. 


\ 


You obtain for your dependents the 
advice and counsel of these men when 


you appoint this Company as Executor 


of Your Estate. 


4 


OTHER OFFICES 


HEAD OFFICE 


CHARLOTTETOWN 
LUNENBURG 
MONCTON 


MONTREAL 


NEW GLASGOW 
SAINT JOHN, N.B, 


ST. JOHN'S, NFLD. 
TORONTO 
YARMOUTH 


Three construction contracting 
companies — Floyd Olson, Reid, 
and Lute Weiger — have bought 
city land for equipment storage 
and repair, The Olson firm, with 
nine lots on 78th Ave., has erect- 
ed several buildings. 


Army & Navy department 
store plang 1949 building of addi- 
tional warehouse unit on block of 
land behind Building No. 34 at 
American Railhead. The site was 
bought recently from the city. 
The new building will be similar 

|to Building No, 33, which this 
| firm bought from the city in 
1947 for warehousing and mail 
order work, 


Canadian Co-operative Imple- 
ments Ltd:, Winnipeg, from War 
Assets Corp. bought Calder ware- 
houses Nos. 1 and 2 totaling 
72,000: sq. ft. The city is leasing 
No, 2 and subletting under joint 
tenancy to H. R, MacMillan Ex- 
port, Edmonton Supply, Army 
& Navy .dept, store, Macleod’s 
Ltd., and Central Mortgage & 
Housing Corp. (the latter for 
millwork and other building sup- 
plies), . 


' As well, there are listed many 
“new industries,” warehouses or 
offices connected with the oil 
business and located in Eémon- 
ton in 1948, including English 
Steel Corp., Oil Well Supply Co. 
(U. S. Steel subsidiary), Nation- 
al Supply, Barber Machinery, Oil 
Equipment Ltd., Sparling Davis 
Co., National Tank and over 
40 others. 


VICTORIA TRUST. & SAVINGS 
CO. 1948 net profit was $96,057 
($80,795 in 1947). Assets under ad- 
ministration amounted to $17,745,- 
661, up $1,360,000. Guaranteed funds 
are up $1 millions. Cash on hand 
and in banks totals $436,616, up 
$156,000. Bond and mortgage in- 
vestment accounts have been in- 
creased by a little over $400,000 in 
each case. 


1948 1947 


$ 

Liab. to public, etc.* . 13,178,083 12,088,934 
Shareholders’ equity . 1,831,920 1,814,335 

*Secured by: 
Mtges. & sls. agree. 17,250,088 6,822,887 
Realty for sale ode 40,625 
Office premises ... 39,000 24,200 
Liquid assetst 7,720,915 7,015,557 
Total 15,010,003 13,903,269 

tIncludes bonds & stocks. 

Estates account 2,735,659 2,482,223 
. $8.65 28 


6.00 6,00 
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Is Vote-Getting Too Costly? 


‘The Question: Hon. C. G. Power says 


too many candidates for Parliament 
spend too much on election campaigns. 
What opinion and suggestions? 


Are Canadian election campaigns too costly to the individual 
candidate? Hon. C. G. (“Chubby”) Bower, former Air Defense Min- 
ister, who has been a member of Parliament continuously since 1917, 
says in an article in the current issue of Maclean’s Magazine that 
| they are. And Canadians answering a Financial Post questionnaire 
|on the subject, agree with him. They state that comparatively few 
voters are swayed by lavish election campaigns, and favor an end 
to such competitive spending. Some conceded that it might be dif- 
ficult to prohibit such spendings; others suggested that campaign 
expenses, on a rigidly restricted scale, be defrayed by the Govern- 


ment. 


SENATOR W. D. EULER, Kit- 
chener, Ont. 

Undoubtedly candidates spend 
too much on elections, such as 
payment of scrutineers and the 
carrying of voters to the polls, 
which already is contrary to law. 

Compulsory voting, with a pen- 

alty of disfranchisement, night 

be suggested; but I dislike com- 
pulsion on general principles. If 
candidates would honestly agree 
not to spend money on these ac- 
tivities, and if voters realized 
their patriotic duty to vote wi 
out being coddled by having pa 
vehicles take them to the polls 
and carry them. back, election 
costs could be greatly reduced. 
That is almost too much to hope 
for, human nature being what it 
| - * * * 

MAURICE JEFFERIES, Windsor 
Daily Star, Press Gallery, 
Ottawa 
“Chubby” Power its right. Poli- 

tical parties are elected on their 

records over the months and 
years, or because of economic or 


|other circumstances prevailing’ 


when the vote is held. The vast 
majority of the electors make up 
their minds, perhaps unconscious- 
ly, before election campaigns get 
— way. An extremely small 
| percentage is swayed by party 
campaigns and individual efforts 
| of the candidates. So, generally 
| speaking, costly campaigning by 
candidates is mostly wasted ef- 
fort. Organization to get out the 
vote is -more important than 
speeches. Bate 


LEON J. LADNER, Vancouver, 

former M.P. 

I have read the statement of 
Hon. Mr. Power with whom I 
sat in the House of Commons, It 
is my opinion that election cam- 
paign expenses in Western Can- 
ada have in nearly all cases been 
on a modest and proper scale, 


YOU AS 


merely sufficient to cover essen- 
tial outlays for organization, 
halls, traveling, etc. Excessive 
expenditures bring from the pub- 
lic most unfavorable repercus- 
sions on the party or candidate; 
and frequently such: expenditures 
are the reason for the candidate's 
defeat, The present law, if en- 
forced, contains ample provisions 
to stop abuses. Detailed control 
of expenditures by statutory pro- 
visions is extremely difficult and 
the desired results, in my opinion, 


-|could be obtained if the present 


law were enforced; it could 

punish the real wrongdoers and 

would deter otners. 
* * * 

LEO MacGILLIVRAY, Editor, 
The Casket, Antigonish, N.S. 
The following are sample opin- 

ions: Housewife: I never go to 

meetings anyway. Produce buy- 
ers: Let’s have more good, old- 
fashioned speeches. Businessman: 

Power's right. When party issues 

are clearcut, they can be pub- 

lished in papers. Nobody wants 
to waste time on speecheg. Mer- 
chant: I think voters have a right 
to see party leaders and candi- 
dates on public platforms, to help 
them make up their minds, Tea- 
cher: What is democracy com- 
ing to, when a few radio speeches 
and newspaper accounts are con- 
sidered sufficient to enable elec« 
tors to make wise choices? 

* + 

T. C. MacNABB, Former Presi- 
dent, Saint John Board of 
Trade. 

“Chubby” Power is right. The 
cure? Let the two major parties 
agree. upon the amount to be 
spent in each case. 

* 7 s ’ 

REV. DANIEL McIVOR, M.P., 
Fort William. 

As we receive $2,000 for ex- 
penses in our work, I don't think 
we should spend much at elec- 


KED US 


The Financial Post will pone subscribers as quickly as possible with the answers 
t business, taxation, investments, and other subjects. 


undertake 
=e facalehos individual Cleon 


Ali communications should be addressed to 
Editor, The Financial Post, 461 University Ave. 


to make Foe nr will no 


express opinion on 
udgment or on conditions or investments 
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If more than one enquiry is bein 


@ separate sheet of paper, to macittate f research work entailed, 


INVESTMENTS 


Investors Syndicate 


Will you please give me some 
information on Investors Syn- 
dicate of Canada? 


Investors Syndicate of Canada 
Ltd. is a wholly owned subsidiary 
‘of Investors Syndicate of Min- 
‘neapolis, Minn., established in| 
/1894. Investors Syndicate of 
| Canada was incorporated by the: 


|Manitoba Legislature in 1940 to| 
take over the Canadian business | 


jof the United States company 
which had been operating in Can- 
ada from 1926. 


The Canadian company states 
‘that its affairs and activities are 
| subject to inspection by the Muni- 
\cipal and Public Utility Board of 
Manitoba. The company is also 
registered with the Ontario Se- 
;curities Commission, the Super- 
lintendent of Insurance in Sas- 
katchewan, the Superintendent of 
Brokers in British Columbia, the 
Registrar of the Securities Act in 
|Alberta and ‘Quebec and the 
| Board of Commissioners by Pub- 
llie Utilities in New Brunswick: 
It is subject to the laws adminis- 
tered by those officials; and it 
files a montaly statement with 
Government officials in each 
province in which it is licensed. 


The company maintains a de- 
posit of assets with the Toronto 
General Trust Corp.,, Toronto, 
under a trust agreement author- 
ized by the Act incorporating the 
company in an amount equal at. 
ja times to the company’s total 
liabilities upon all outstanding 
investment contracts. As a rule, 
|investments of this company fol- 
jlow closely along the lines of 
those permitted to life insurance 
companies or trustees in Canada, 


At Dec. 31, .1947, total assets 
were; reported at $17,927,715 
($12,701,637 a year before) as 
compard with liabilities for con- 
tract reserves of $16,241,949 ($11,- 
547,973). Nearly half the assets 
was represented by investment 
in marketable securities which 
totaled $8,830,448 on the com- 
pany'’s books and which, it re- 
ports, had market value of $8,- 
961,239. The main other assets 
consisted of $7,576,344 of first 
mortgages on real estate, which 
were nearly doubled in 1947 
from the $3,843,827 amount at 
Dec. 31, 1946, 

Investors Syndicate was hold- 
ing $1,161,179 cash at Dec, 3), 
1947, of which $900,000 was held 
by a central depository. 


A list of, investments held at 


nn re ne Re a, 


AMERICAN YELLOWKNIFE 
GOLD MINES has been paid for 
37,500 shares at. 10 cents. Issued 
capital is 2,150,005 shares, 


ithe 


. subscribers are asked to submit each on 


Dec. 31, 1947, indicates as follows: 
Bonds rie 


on * municipa 
rpetuals ....sseee eevecss 
auetrtale 

Can, utilities ...... 
Australia, externals . 

Stocks 
Preferred 
Bank 


There can be little criticism of 
the actual investments held. It 
‘is likely that the market value of 
investments is somewhat 
lower than it was at the year 
end, in view of the trend in bond 
prices, 


/ The 
Wawanesa 


Admitted Assets.... $7,788,102.71 
Surplus ............ 3,366,186.49 
Dom. Govt. Deposit 2,112,573.34 
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ning «@ 3. Gevings 
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Mortgage Corporation 
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. 320 BAY ST., TORONTO 


tion time. If, during our time, we 
give six days a week service, 
starting right after the election 
to give service to every part of 
the constituency, then, when elec- 
tion comes again, there wili be 
no need for much spending. Elec- 
tions are not won by money at 
election time, but by the charac- 
ter of the candidate. 


* . ° 


J. GORDON ROSS, Former M.P., 
Moose Jaw Sask. 


Power is right. The electorate 
does not value the franchise prop- 
erly. I may suggest every voter 
should have a proper registration 
card for identification purposes at 
the poll. If a voter is not inter- 
ested enough to exercise the fran- 
chise, unless good and sufficient 
reasons can be shown to the re- 
turning officer within 90 days 
after election, the franchise 
should be denied for at least five 
years, People might then have a 
proper appreciation of the privi- 
leges they have under a democ- 
racy, If this were done, 00% of 
the work of an election campaign 
would be eliminated. 


* ° ° 


LEWIS ST. GEORGE STUBBS, 
M.P.P., and former County 
Judge, Winnipeg 
I agree too much money is 

spent on election campaigns. 

Source of funds is the evil; the 

payer calls the tune, members 

are rubber stamps. Less party dis- 
cipline and more independence of 
members are needed, We should 
abolish the election deposit; sub- 
stitute the prescribed quota of 
electors as qualification of a can- 
didate; the Government should 
pay restricted necessary election 
expenses, making candidates fi- 


nancially independent of the 
party organization. Results: curb 
on executive; greater independ- 
ence of members, restoration of 
the importance of Parliament. 

> . . 


ROY H. THOMSON, Toronto 
Publisher, Thomson Dailies. 


’ Undoubtedly some candidates 
do spend too much on election 
campaigns. I think most of this 
money is wasted. It is my opinion 
that lavish election expenditures 
affect election results in very few 
cases. I have not given the matter 
any study, but it seems to me it 
will be very difficult to adopt 
controlling regulations which will 
be fair and equitable as between 
constituents, some of which are 
far more costly to campaign than 
others. However, I think most 
Canadians would approve any 
fair and reasonable controls that 
could be worked out. 


(Advertisement) 
INVESTIGATE Canadian Sirocco’s 
wide range of air handling, heating, 
cooling and drying equipment to- 
day! Branch offices conveniently lo- 
cated in principal cities. Canadian 


Sirocco Company, Ltd., 310 Ellis | 


Street, Windsor, Ontario. 


ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


The Honourable Sir Albert Walsh, K.C., Mr. Eric 

Cook, K.C. and Mr. Rupert W. Bartlett announce 

the formation of a legal partnership under the 
firm name of 


WALSH, COOK AND BARTLETT 


The offices of the firm are in 


THE BANK OF MONTREAL BUILDING 
ST. JOHN’S 


Sir Albert Walsh will be on leave from the firm until 

the 31st day of March, 1949, when the term of his 

appointment as Commissioner for Justice and 
Attorney General expires. 


Jan. 29,1949 THE FINANCIAL POST 


I’ve tried them all—now I 
say Craven ‘A’ every time 
33: with all their superb, 
fresh quality. The endless 
pleasure they give me is 
proof of their superiority 
as a smooth, cool and 
always enjoyable smoke. 


Cork Tipped Caper 


CARRERAS LTD., LONDON, ENGLAND—150 YEARS’ REPUTATION POR QUALITY 


without cork 
tips—same fine quality as Craven ‘A’, 


CHEMICAL ENGINEERS 


DONALD INSPECTION LIMITED 


Chemical Engineers 48 Elm Street 
Analysts ,  Teronto 
Metallurgists Tel. AD. 4067 


Whose influence is greatest? 


It’s pretty hard to say exactly how much young Jimmy’s opinion weighs in 


the sélection of the new car. 


You can’t even draw a hard and fast line and 


say how many husbands influence the purchase of a fur coat or refrigerator— 
or how much family planning goes into the choosing of new furniture. 


Fortunately, in Canada; it isn’t too serious a lack of knowledge because in 
the Star Weekly you reach more men, more women, more children, more 
families than any other publication can reach for you. So if you want to 
reach women mainly, or men mainly the Star Weekly will give them to you 
and throw in the rest of the family as a possible second line of attack. 


* 
We're a family snltiiatied—inil remember how quickly families grow up 


and become more families? 


Wan ao 


The Cost of Advertising in the Star Weekly 


A colorgravure page costs $3,300,—less 
than half a cent a messages Reproduc- 
tion from color artwork positives or 
transparencies. 


per fawisdy cuong the Sian 
000 hawer We 3:79 


The STAR WEEKLY 


THE STAR WEEKLY REACHES ONE OUT OF EVERY TWO ENGLISH-SPEAKING URBAN HOMES IN CANADA 


PUBLISHED AT 80 KING STREET, WEST, TORONTO, CANADA 


Montreal Office: University Tower. 
U.S. Representatives: Ward-Griffith Co. Inc. 





DIVIDEND NOTICES 


ee ears tease 


THE DOMINION BANK 


DIVIDEND NO. %S 


Natice is given that a divi- 
dend of two and one-half per cent 
(twenty-five cents per share) upon 
the paid up capital stock of thie Bank 
haa beg { ared for the quarter 
ending dist January, 1949. The divi- 
dend will be payable at the Head 
Oftice of the Bank and ite Branches 


¢ 
e 4 afies Tuesday, the first day 
ef Poor ar 

recor 


1049. te sehareholdete 
of the jith January, 1940 
By Order of the Board 
A. C. ASHFORTH. 
General Manager. | 
Toronto, 9th December, 1948. 


_ DAVIS LEATH 


COMPANY LIMITED 
NOTICE OF DIVIDENDS 


Wéetiee i« hereby given that @ quar- 
Gividend of tee per share has 
on 


the outst@nding 
of 


this Company pey- 
shareholders of 
of business on 


iven that @ quar- 

of i7%c per share has 

the outstanding Class 

Company payable 

: ~ 1048, to shareholders of record 

the close of 
1949. 


business on February i, | 
By Order of the Board, 


KENNETH C. BENNINGTON, 
Secretary-Treasurer. 
Newmarket, Ontario, 
January 16, 1949. 


The Hamilton Cotton 
Company Limited 
~ DIVIDEND NOTICE 
Notice is hereby given that a 
Dividend of 22% cents per share 
on the outeatanding Common Shares 
of the en, has been declared 
for Payment March ist, 1949, to 
Shareholders of Record at the close 
of business February 10th, 1949. 
By Order of the Board. 
E. GLOVER HOWE, 
Sec.-Treas 
Dated at Hamilton, *Onterio, 
January 18th, 1949. 


Granew Surpass | 


39TH CONSECUTIVE 
DIVIDEND 
A dividend of Fifteen Cents (15c) per 
share on all issued Common Shares 
ef the Company has been declared 
payable March 1, 1949. to Sharehold- 


ere of fr as at the close of busi- 
ners January $i, 1949. 


By Order of the Board. 
K. R. GILLELAN, 
Vice-Pres. and See. Treas. 
Brantford, Ont., January 10, 1949. 


~ _ ae 


Standard Chemical Company, 
Limited 
DIVIDEND — PREFERRED STOCK 
Notice is hereby given that a 
quarterly dividend of one and one 
quarter per cent (144%) on the! 
isstied 5°% cumulative redeemable 
referred shares of the Company |} 
this day been declared payable | 

on the Ist day of March, 1949, ‘to 
shareholders of record at the close 
of business on the 3ist day of Janu-! 
ary, 1" 
By @2der of the Board. | 


G. MILLWARD. 
Secretary 
January l4th, 1949. 


Standard Chemical Company, 
Limited 

DIVIDEND — COMMON STOCK 

Notice is hereby given that a/| 
Querterly dividend of ten cents 
€10e) per share on the issued com- 
mon shares of the Company has 
this day been declared payable on 
the Ist day of March. 1949, to share- 
holders of record at the close of 
business on the 31st day of January, 
1949. 

Ey Order of the Board. 

G. MILLWARD, 


Secretary. 
January 14th, 1949. 


EEE 
SHEA’S WINNIPEG 
BREWERY LIMITED 


Class A Shares 
Dividend No. 5 


Notice is hereby given that the 
half yearly dividend of twenty- 
seven and a half cents per share 
(27%sc) on the outstanding class 
A shares of the Company has 
been declared for the half year 
ending February 15, 1949, payable 
on February 15, 1949, to share- 
holders of record at the close of 
businéss on January 31, 1949. 

D. A. KING, 
Secretary-Treasurer 


| close of business on the Siet da 


| 1949. 


DIVIDEND NOTICES 


or 


TheRoyal Bankof anada 


DIVIDEND No. 
NYOTICE ie hereby given that a 
LN dividend of twenty-five cents per 


hare. upon the paid«up capital stock 
of bees Teciefod for the 


ed 


of thie Bank has 
current quarter and will be payable at 
the Hank and ite branches on and after 
tuesday, the first day of Mareh 


next, to shareholders of at the 


January, 179, 


By order of the Board. 
JAMES MUIR 
General Manager. 


Montreal, Que., January 11, 1949. 
Pare et 


The John Bertram & Sons 


Company Limited 
DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of Twenty-five cents (25c) per 
share has been declared on the out- 
standing Class “A” stock of this 
Company, payable February 15th to 
shareholders of record January 3lst, 


J. W. MeNAB, 
ecretary. 

Dundas, Ontario. 

January 13, 1949, 


The John Bertram & Sons 
Company Limited 


DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of Five cents (5c) per share 
has been declared on the outstand- 
ing Class “B" stock of this Com- 
pany payable February 15th 


J. W. McoNAB, 
Secretary. 
Dundas, Ontario, 
January 13, 1949. 


Canada Safeway Limited 
DIVIDEND NOTICE 


NOTICE 1S HE Y GIVEN that 
a dividend of $142% per share on 
the outstanding 4%% Cumulative 
Redeemable Preferred shares of the 
Company has been declared pay- 
able March 1, 1949, to the holders of 
such ae shares of record at 
the close of business on February 
14, 1949. 

By Order of the Board, 

D. A, THOMPSON, 
Secretary. 

January 18, 1949, 4 


ns 


MacKinnon Structural 
Steel Co. Limited 


DIVIDEND NOTICE 


NOTICE IS HEREBY given that | 
a dividend of one and one-quarter | 


‘per cent (14%) has been declared | 


on the 5% Cumulative Sinking | 
Fund Redeemable Preferred Stock 


'of MacKinnon Structural Steel Co. 


Limited, payable March 15, 1949, to 
shareholders of record February 28, 
1949. 


' By Order of the Board of Directors. 


J. G. SCORER, 
Secretary. | 


Montreal, January 21, 1949. 


The MeArthur Chemical 
Co. Ltd. 
Dividend Notice Preferred Shares 
Notice is hereby given that a 
regular quarterly dividend of 
1%% (25c) per share has been 
declared on the outstanding 5% 
Cumulative Sinking Fund Re- 
deemable Preferred Shares pay- 
able February Ist, 1949 to share- : 
holders of record at the close of 


| business on January 8th, "1949. 


M, KOPPEL, 
Secretary 


EE 


SHEA’S WINNIPEG 
BREWERY LIMITED 
Class “B” Shares 
Dividend No. 5 


Notice is hereby given that a 
dividend of seventy-five cents 
(.75¢c) per share plus a bonus of 
twenty-five cents (.25c) per share. 
A total of one dollar ($1.00) on 
the outstanding Class B shares of 
the oneeey as been declared 
for the half year ending Feb- 
ruary 15, 1949,’ payable bes 
February 15, 1949, to shareholders 
of record at the close of business 
on January 31, 1949. 

D, A, KING, 
Secretary-Treasurer. 


ABITIBI POWER & PAPER COMPANY, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that 
per share has been declared 


a dividend of twentyefive cents 
on the outstanding Common 


Shares of the Company payable April 1st, 1949 to Share- 
holders of Record at the close of business March 1st, 1949. 


By Order of the Board, 


Toronto, Ontario, 
January 13, 1949 


NOTE: 


L. B. POPHAM, 
Secretary. 


‘In accordance with the terms of the Plan of Reorganization 
of the Company dated May 10, 1945, dividends are not payable 
in respect of fractional certificates (relating to present 


common shares) outstanding 


or remaining to be delivered. 


Persons who have not surrendered certificates for old com- 
mon shares or fractional certificates (entitling the holder to 
one ot more whole shares) for exchange in accordance with 
the terms of the Plan are therefore urged to do so without delay. 


to} 
shareholders of record January 3ist, | 
| 1949. 


‘Which Makes Better 


(Continued from pa 


e 11) 
we don’t know,” an official told The Post. 
“According to school regulations, they can- 
not accept employment except in law of- 
fices. Obviously, some of them have spare- 
| time jobs? How else could they live?” 

This brought up the whole question of 
the economic factor in the position of the 
Law Society. Because the law school is in 

Y ©! | Toronto, students can’t very well work in 
law offices in Hamilton or Peterboro, They 
have to be at class every day. If there is any 
office overhead to be saved by using a law 
student at $5 a week to do the work of a 
clerk at $25, Toronto firms are the sole 
beneficiaries. To some extent, this perhaps 
explains the anti-Society stand of lawyers 


from outside Toronto, 


One lawyer I spoke to had a vivid recol- 
in a law office, He was 
a combination office-boy, messenger, file 
clerk and junior solicitor—all for $2 a week. 
He worked 30 hours a week. That was in 


lection. of workin 


1939. 


“That firm used me to cut cost corners,” 
| he declared. “I did all kinds of office chores 
| but learned very little. Ninety per cent of 
| the time students don’t learn a thing in law 


busy or indifferent to teach them, Why 
student who mig 
joining that firm.” 


‘As to hints that the 
waa an a supply 
prominent la 
rity of the Benchers 
should in itself disp 
gestion.” 


now. 


offices, mainly because the lawyers are too 


would they give up valuable time to train a 
t have no intention of 


wyer commented: ‘The integ- 


Losing Best Scholars? 


What about the future? If, as the present 
faculty claims, the system is now outdated 
and inefficient, many are afraid, it can’t 
help but get worse. The school is losing 
what many consider the best legal scholar 
in the country, The three lecturers quitting 
with him are topnotchers. As it was, the 
school had considerable difficulty getting 
men of the right calibre because of the split 
structure of the Osgoode Hall setup. It is 
felt that they will be even harder to get 


On this theory versus practice point, here 
is the view of one legal expert: 


profession in Toronto 

} “help,” one 
of eheap “help,” @ ieaee te 
of the Law Society | tion that 


rove any such sug- 


Lawyer? 


“Training for admission to the Bar which 
emphasizes the conseq:ences of judicial de- 
cisions and to Inquire whether any other 
result could or should have been produced 
can hardly be dismissed as ‘theory’ in the 
sense of having no ‘practical’ value. 

"The attempt of some people to oppose 


part of the perennial eritieal no- 
a man thinking is less efficient 


than a man doing. It suggests that a lawyer 


need only learn certain things and that it is 


out much 


unnecessary for him to know why he is 
doing them, 

“The fallacy of such an approach is that 
he ignores the fact that thought has pre- 
ceded, and in fact, accompanies the doing 
of any act. It is true of course that some 
legal transactions can be put through with- 


reflection. A horse can be taught 


t) deliver a deed for registration. A dog can 
be taught to find. his way to the Central Of- 
fice to file a legal document.” 


“This boast so many men make that they 


are ‘practical’ men reminds me of Disraeli’s 


remark that practical men are those who 
practice the errors of their ancestors.” 


“Benchers’ Decision Must Be One of Despair” 


This “Letter to the Editor’ 
was submitted by Donald. O, 
Carrick, well-known Toronto 
barrister and solicitor. A 1928 
graduate of the University of 
Toronto, Mr, Carrick holds law 
degrees from Harvard and Os- 
goode Hall. He has been a 
member of the Osgoode Hall 
oral examination board, 


About ten months ago, Dr. 
Cecil A, Wright was appointed 
Dean of the law school of Ontario, 
The appointment was acclaimed 
as a landmark on the path of legal 
education, a beacon of bright 
promise for the future, 

The new Dean was a scholar 
unsurpassed in Canada. He was 
graduated from Osgoode Hall as 
gold medalist after receiving his 
B.A. at University of Western 
Ontario, obtained the difficult 
degree of SJ.D. from Harvard 
Law School, became a professor 
at Osgoode Hall in 1927 and 
distinguished himself for years as 
editor of the Canadian Bar Re- 
view. His reputation is inter- 


DIVIDEND NOTICES _ 


DIVIDEND NO, 57 
Hudson Bay Mining 


and Smelting Co., Limited 
A Dividend of one dollar ($1.00) 
(Canadian) per_share has been de- 
¢lared on the Capital Stock of this 
Company, payable March 14, 1949, 
to shai fs of ‘record at the close 
of business on February 11, 1949. 


H. E. DODGE, Treasurer. 


KERR-ADDISON 
GOLD MINES LIMITED 


(No Personal Liability) 
INTERIM DIVIDEND NO, 52 


Notice hereby * given that an 
interim vidend of five cents per 
share has been declared on the issued 
capital stock of-the company, payable 
in Canadian funds on day, Febru- 
ary 25th, to shareholders 


of record 
at the close of business on Monday, 
January ist, 1949, 


By Order of the Board, 


G. A. CAVIN, 


Secretary. 
Toronto, ' Ontario, 


January 19th, 1949, 


BRUCK MILLS LIMITED 


Class “A” Dividend 
NOTICE 1S HEREBY GIVEN that 
@ regular quatierly dividend of 30c 
per share has been declared on 
the outstanding Class ‘‘A'' shares 
pony, payable March 
te sha iders of 
@t the close of business 
Sth, 1949, 


Class “B" Dividend 

A regular quarterly dividend of 
7%¢ per shere hes been declared 
«on the eutetanding Class ‘'B'' 

theres ef the Company, payable 

Me%h 15th, 1949, to sharehold- 
ers of tecord February 15th, 1949. 

By , Order of the Board, 

H. STERN, 

7 Secretary-Treasurer, 
Montreal, Quebec, 
Jenvary 21st, 1949. 


‘ 


Canadian Food Products 
Limited 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
the following dividends have been 
declared payable on April 1, 1949, 
to shareholders of record at the 
close of business on February 28, 
1949: $1.12% per share on the 4%% 
Cumulative Convertible Redeem- 
able Preference Shares; 25c per 

| share on the Class A’Shares: 18%c 
| per share on the Common Shares. 


| By Order of the Board. 


HOWARD R, DOUGLAS, 
Secretary. 
| Toronto, Ontario, 
| January 20, 1949., 


NOTICES 


Belding-Gorlizol 


NOTICE OF SPECIAL GENERAL 
MEETING OF SHAREHOLDERS 


A Special General Meeting of the 
Shareholders of Belding-Corticelli Lim- 
ited, will be held at the Head Office of 
the Company, 1455 Shearer Street, Mont- 
real, on Monday, the 2ist day of Febru- 
| ary, 1949, at 12 o’clock noon, for the 
purpose of considering and, if deemed 
wise sanctioning the By-laws of 
= Company (including @ borrowing by- 

iw). 


NOTICE OF ANN ERAL 
MEETING OF SHAREHOLDERS 


The Annual General Meeting of the 


AL GE 


| Shareholders of Belding-Corticelli Lim-| § 


ited, will be held at the same time and 

place immediatély after the conclusion 

| Of the Special General Meeting, for. the 

reception of the Annual Report, the elec- 

tion of Directors, and for the transaction 

of such other business as may properly 
come before the g. 

BY ORDER OF THE BOARD, 
m F. Pollock, 
Secretary. 


national and it is common 
knowledge that his services had 
been sought in the United States. 
He declined greater financial 
rewards to serve the cause of 
legal education in his own 
country, 

About a week ago, Dean Wright 
felt compelled to tender his 
resignation to the Benchers of the 
Law Society of Upper Canada, the 
group of mén who govern the 
legal profession in Ontario, At 
the same time, three of the ablest 
professors at Osgoode Hall also 
tendered their resignations, John 
Willis, B.A. (Oxon), a member of 
tne Nova Scotia Bar, Bora Laskin, 
M.A. LL.B. (Toronto), LL.M. 
(Harvard) and Stanley E. 
Edwards, B.A., LL.B. (Alberta) 
LL.M, (Harvard) and a member 
of the Alberta Bar. 

This crisis was brough about by 
the Benchers of the Law Society 
imposing a program of study 
which Dean Wright and his col- 
leagues felt they could not accept. 
The new program, in their view, 
involved a difference of opinion 
on a matter of principle which is 
fundamental in legal education. 

The Benchers decided that law 
students at Osgoode Hall, must 
take only two hours of lectures a 
day during the week for five days. 
The rest of the working day must 
be spent in legal offices in 
Toronto. That is the crux of the 
controversy. 


25-year Struggle 

The principle at issue is 
whether the Ontario law school 
is to become a full-time law 
school or is to remain a part-time 
law school, For the Jast 25 years, 
there has been a struggle in the 
legal profession between the op- 
posing views. 

Many -signs indicated that the 
full-time law school supporters 
had been gaining ground in recent 
years, The first-year students 
were in fact full-time students. 
That was a step in the right di- 
rection. The number of hours of 
lectures had been gradually in- 
creased. That was a gain, The 
amount of study which students 
must do to pass the examinations 
was now greater. 

When Dean Wright was ap- 
pointed Dean it was well-known 
that he favored a full-time law 
school, 

Both sides are in agreement 
that lawyers cannot practice law 
unless they know the mechanics 
and procedure and practice in use 
in the courts and law offices, Both 
sides agree that, somehow, law- 
yers must learn these things. The 
difference of opinion comes when 
they try to decide when and how 
these things should be learned. 
Both sides agree that the legal 
education system should aim to 
turn out lawyers who are not only 
competent to practice law but 
who can become leaders in the 
community and bring to the 
service of society a special knowl- 
edge on legal and related matters. 


What Dean Envisaged? 

Dean Wright envisaged a law 
school as a place where able 
teachers meet able students to 
study law in all its aspects. It 
would aim to turn out men and 
women who would be useful 
members ‘vf society. Not only 
would the law be studied in its 
present state but in its relation to 
society. Recognition would be 
given to changing economic and 
political conditions which inevit- 
ably bring about changes in the 
law. The school would aim to 
graduate not only lawyers who 
were competent to serve in the 
practice of law but who are in- 
telligent and informed members 
of society, 

This is a function performed by 
law schools in thé United States 
such as Harvard, Yale, Columbia, 
North Western and others at 
the present time. This conception 
of a law school has been realized 


DIVIDEND NOTICES 


ee 
Canadian Silk Products 


» Corporation 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
end of Thirty-Seven and One-half 
nts (37%c) per Share has been 
declared on the Class “A” Common | 
tock outstanding of the Carapany, | 
payers April Ist, 1949, to all Share- 
olders of record as at March Ist, 
1949, for the period ending March 
31st, 1949. 
By Order of the Board. 


: G: G. COOKE, | 
‘ Secretary. 


and given material form else- 
where in America, 


What chance is there of per- 
forming such a function with 
students who can devote only two 
hours of the working day to the 
law school and who muat spend 
the rest of their time in a law 
office? 

The answer is plain and has 
been obvious for 25 years. Two 
hours a day is insufficient. The 
students are asked to divide their 
interest between the law school 
and the office which creates an 
impossible situation. What the 
supporters of the full-time law 
school ask is that the teachers 
and the students be given a fair 
opportunity to accomplish what 
they can accomplish together 
under a proper system. 

But how are students to get the 
practical experience with a full- 
time law school? It may be that a 
student should be required to 
serve a year in a law office after 
graduation before he can practice. 
Certainly, the wise student will 
use his summer months during his 
university and law school course 
to work in a law office. 

Doomed to Disappointment 

It is surprising that the 
Benchers should now seek to re- 
store a system which was tried in 
the past and found wanting, It 
must be a decision of ' despair. 
Are they hoping that the students 
will get more and better office 
experience by reason of the re- 
duced hours of lectures at the 
law school? If so, the hope is 
doomed.to disappointment. We 
know from the past why this 
system failed and it will fail 
again for the same reason, 

Here are a few facts about the 
service of students in law offices. 
There are not and never have 
been enough law ofices in Tor- 
onto to accommodate all the 
students at Osgoode Hall. How 
will those who cannot get into an 
office’ fare? Why impose a system 
which presupposes offices to enter 
when those offices do not exist? 

How do students get into law 
offices? It is a scramble. The best 
way is to be recommended by an 
important client of the law firm. 


McCABE 


WORLD-WIDE 
FACILITIES 


Manufacturers of famous “Vic- 
toria” livestock feeds . . . © 
specialists in forage and pea | 
seeds ... offering complete ~ 
grain and seed handling 
facilities, McCabe's provide 
“Canada’s Most Complete 
Farm Ser., 

vice., Victoria 

Products Co., 

Ltd. are distri. 

butors of farm 

equipment and 

branded feed 

supplements. 


GRAIN CO. LTD. 


WINNIPE( 
a tn aM L 
i} t MON al ALGARY 


7 NEAPOLIS 


But suppose the student lacks 
such a connection, what does he 
do? He starts to pusa door bells 
in the hope of finding a law firm 
that wants him, He may have 
luck, Probably not. 

Even if there were enough 
offices, how much does a student 
learn in a law office? It depends 
entirely upon the office and the 
interest taken in the student by 
the lawyers and by the system 
followed in the particular office, 

Many lawyers are too busy or 
too ne to teach the stu- 
dent. Many offices do mainly one 
kind of work, such as real estate 
or probate, and the experience 
which the student can obtain is 
confined to these fields. Some 
offices exploit the student by 
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Owned by Western Grain 
Growers 


United Grain 

Growers Limited, 

operates more than 

600 country eleva- 

tors in the Prairie 

Provinces 

and terminal 

elevators at 

Port Arthur 

and Vancou- 

ver. Through these terminal elevators grain is ship- 

ped, by both Eastern and Western routes, to markets 
throughout the world. 


United Grain Growers Limited, now over 43 years 
in business, is Western Canada's oldest Farmers’ 
Company, with more than 40,000 farmer share- 


holders whose equity in the company is more than 
$6,000,000. 


UNITED GRAIN GROWERS LTD. 


WINNIPEG e SASKATOON e EDMONTON e« CALGARY 


N. M. PATERSON & COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 
109-Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 

Total Carrying Capacity 4,500,000 bus. per trip 

Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg a 
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keeping him on one kind of work}, 


in which he becomes competent, 
such as searching titles, and do 
not give him anytaing else. Some 
offices employ junior solicitors, or 
trained stenographers to do the 
work instead of permitting the 
students to do the work. 


What are Economic Interests? 


How much is the present 
system due to the economic inter- 
est of the legal profession in its 
retention? 

There is no uniform rate of pay 
for students but there are quite 
a number of students who re- 
ceive weekly pay at the rate of 
$5 the first year, $10 the second 
year and $15 the third. Some of- 
fices do not pay their students 
anything at all. Where students 
are available in an office, they 
save the office the expense of em- 
ploying others to deliver papers 
to other legal offices and run mes- 
sages, file documents in court, 
make searches in the registry 
office, and do a hundred and one 
other things. 


From the point of view of tne 
law firm, part-time students are 
not very satisfactory. When a 
student first enters a law office 
he usually knows nothing and it 
takes the time of the lawyer 
which means a loss of revenue to 
teach the student. Often he is 
not worth more to the office than 
he is paid. It is a discouraging 
task that confronts the lawyer 
because he knows that just when 
the student is beginning to know 
enougn to be of real help, he will | 
be graduated from the law school, 
and the lawyer has to begin all 
over again with a new student. 

It is true that if the Benchers 
had done nothing, we would not | 


yet have had a full-time law |. 
school in Ontario, but the ‘school 

was moving in that direction, The 
| 
movement. | 


decision of the Benchers has 
brought to an abrapt halt taat 


Put Own Homé In Order? 


“HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 
Owners and Operators 


Fort William Ter:ninal Elevator Co. Lid. * 
and Powell Transports Lid. 


Head Office—563 Grain Exchange, 
Branch Offices—Fort William, Ont., 


-—— Vancouver, B.C. 


Western Grain Co. Ltd. 
Winnipeg, Canada 


COUNTRY ELEVATORS and TERMINAL ELEVATOR 
at FORT WILLIAM ° 
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MILLS SUPPLYING BALANCED FEEDS and CRUSHED CRAIN 
HANDLERS — SHIPPERS — EXPORTERS 


@ FEED GRAINS Bulk or Sacked 


All Grain selected from our Elevatorsinthe “ 
Finest Growing Districts of Western Canada 


Write or Wire to Winnipeg for Quetetions ~ 


ational Grain 


Company Limited 
Head Office, Winnipeg Terminal, Fort William 


There are some people who feel | 


that the legal profession itself 
must put its own house in order 
and there are democratic methods 
of accomplishing that. The 
Benchers are elected every five 
years by members of the legal 
profession and steps can be taken 
to elect men who are sympathetic 
to a full-time school. Unfor- 
tunately the next election will not 
take place until 1951. It is pos- 
sible that the Benchers may re- 
consider their decision. It may 
even be that the majority in tne 
legal profession are willing to 
accept the outworn system now 
reimposed, ‘ 

In that event, the time may 
come when the public will step in 
and demand that the Govern- 
ment require the legal profession 
to éstablish a system of legal ed- 
ucation that is designed to meet 
the needs of present-day society. 


This is not a question which 
concerns only the legal profession. 
It is of very great importance to 
the whole community. Society has 
a vital interest in legal education 


NORRIS GRAIN COMPAN 

LIMITED ae 

Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


CHICAGO 
MINNEAPOLIS 


NEW YORK 
BALTIMORE 


KANSAS CITY 
DULUTH 


TOLEDO 
LONDON 


ST. LOUIS 


because the lawyers produced by | 


it are a fundamental part of tae 
administration of justice and of 
our complex social organization. 


. FEDERAL GRAIN LIMITED 


AND 


THE ALBERTA PACIFIC GRAIN’ CO. (1943) LTD. 


CALGARY 


‘Country Elevators located. in all Prairie Provinces, and 
Terminals at Fort William, Port ArtLur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grain. 


Grain Merchant 
Shippers and 


Exporters 
px 
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HEAD OFFICE 
WINNIPEG, MANITOBA 
OFFICES THROUGHOUT 
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ime to stand hack 


and study it Pro. 


I. helps; now and then; 
to look at your affairs in broad perspective: 


@ in terms of planned administration 
during your lifetime as well as after 


@ in the light of your personal and 


business aims 


@ in relation to investments; interest 
rates; market trends, taxes. 


Montreal Trust is uniquely qualified to work 
with you in making such a study and, if you 
wish; in planning your estate programme. 


We suggest a preliminary discussion, with- 
‘out obligation; to examine the matter further, 
May we arrange an appointment? 


Cepital, Reserves and Surplus 
tu excess of $7,500,000 


MONTREAL TRUST 


Company 


511 Place d’Armes, Montreal 


HALIFAX TORONTO 


WINNIPEG EDMONTON 


CALGARY VANCOUVER VICTORIA CHARLOTTETOWN 


ST. JOHN'S, NFLD. 


~ 


Be 


LONDON, ENG. 


NASSAU, B.W.1. 


GOLDEN ARROW MINES ad-| under agreement with Stuyvesant- 
wises that 12,000 shares were sold | North have been extended for 30 


Jan. 4 at six cents a share, bringing 
issued capital to 2,834,645 shares. 


PICCADILLY PORCUPINE 


days. 


LAKE LINGMAN GOLD MIN- 
ING CO. has received payment for 


GOLD MINES Jan. 12 installment | underwriting on 50,000 shares at 
of 250,000 shares at 15 cents, to-| cents a share. Issued capital—1,550,- 
gether with subsequent installment | 000 shares. 
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Life Insurance Executives Expect 
Continued Demand For Protection 


Life inaurance executives, at 
company annual meetings have 
been expressing belief that de- 
mand for life insurance protec- 
tion will continue on a high level 
i@1949. Increased costs and thé 
problem of low interest rates 
were also dineussed, Here are 
extracta from their addresses, 


M. R. GOODERHAM, president 
Manufacturers Life Insurance 
Co. 


The national income in both 
Canada and the United States ap- 
pears to have reached new record 
levels in 1948. Wages and profits 
are both high. Virtually all 
classes of industry: have surpass- 
ed previous production records. 
True, the cost of living is un- 
precedentedly high, but there are 
some signa that the upward trend 
has been halted. The scarcity 
situation in many products is be- 
ing alleviated but there is still a 
great backlog of construction pro- 
jects, especially in the public 
utility and municipal service 
fields and in housing. These, to- 
gether with the European re- 
covery program and the increas- 
ing requirements for defense 
armaments will continue to make 
great demands on the productive 
powers of our two countries, 


In Canada much depends on the 
success and speed with which 
Europe is renabilitated and upon 
the progress made in easing tariff 
and exchange barriers to world 
trade. Canada’s life blood is 
foreign trade. In recent years a 
very large proportion of her ex- 
port trade has been financed by 
means other than the normal ex- 
change of goods and there would 
seem to be necessary limits to this 
process. However, looking at the 
situation as a whole, the prospect 
seems to be that for some time to 
come the means to finance sub- 
stantial life insurance buying will 
continue to exist, 


A need for life insurance is a 
necessary qualification of a good 
prospect. On this score we can 
have no doubt about our market. 
The great bulk of life insurance is 
intended to replace earned in- 
come as a provider of food, shel- 
ter and clothing. In terms of 
such necessities people of the 
United States and Canada are 
little ybetter insured tnan they 
were five years ago despite the 
large volume of new business 
sold in recent years, In so far as 
basic individual needs are con- 
cerned, the market is as great,*if 
not greater, than it has ever been, 


and to the provision of pensions 
and other group benefits in in- 
dustry is opening ever wider new 
markets. 

Another factor in this picture 
is man’s instinct for security. The 
experience of the great depres- 
sion is atill vivid in many minds, 
The dislocation and disruption of 
many families and businesses by 
the six years of war which fol- 
lowed have left indelible impres- 
sions. People want financial se- 
curity, a bulwark against the 
vicissitudes that economic up- 
heavals may bring. This is evi-) 
dent in the Increasing demands | 
being made on government and} 
industry for pensions and similar | 
benefits. But the provisions | 
which can be made from such 
sourcea are bate minimums and 
men look beyond them for addl- 
tional security for their families 
and their own later years. When 
they do, they turn to life insur- 
ance, for they see no other pro- 
tection against the economic risks 
of death, no other reasonably sure 
method of accumulating an estate 
in the face of today’s high taxes 
and low interest rates. 

Taken all together these vari- 
ous factors suggest that we may 
look ahead with confidence and 
with the expectation that for 
some time at least: the sales- of 





‘life insurance will continue at or 


near the levels established in the 
past few years. 


NEWTON J. LANDER, presi- 
dent and managing director Con- 
tinental Life Insurance Co. 


If it is true, and it is, that it 
is “good citizenship to own life 
insurance,” it is pertinent to con- 
sider in what ways the quality of 
Canada's citizenship might be 
raised or what steps could be 
taken to ensure that the quality 
of citizenship shall not deterio- 
rate. 

One of the striking weaknesses 
existing among us, is the apathy 
of citizens in exercising the pre- 
cious right of voting by ballot 
in elections at all levels. It is 
particularly striking in municipal 
elections. This indifference is ren- 
dering it possible year after year 
for individuals pursuing undesir- 
able political purposes to obtain 
a footing in the machinery of 
government. Here lies the possi- 
bility for a tremendous strength- 
ening in the quality of citizenship. 

In recent years, and perhaps 
to an increasing extent, a cer- 
tain discourtesy and ruffianism in 
civil life has developed. The ten- 
dency seems to be extending no- 


% 


In addition, the application of life | ticeably to the ranks of youth. Is 
insurance to business purposes there something basically wrong 


The amount of life insure 


ance purchased by Cana- 


dians ‘from the London 


Life 


in 1948, established 


an all-time record among 


life 


insurance companies 


operating in Canada. 


New Insurance exceeded Two 
Hundred and Twenty-six Million 


Dollars. 


4 


Life Insurance in force in this 


Company is now over One Bil- 
lion, Five Hundred and Ninety- 


five Million Dollars—an increase 


for the year of more than One 
Hundred and Sixty-five Million 


Dollars. 


This rapid and healthy growth is an indication of public confidence in 


this Company, based on a combination of financial strength, low cost, 


and service by skilled representatives. 


A copy of the 1948 Annual Report will be mailed upon request, 


Insurance Company 
Jtead Office -London , Canada 


in the set-up of our schools for 

teen-age youths? Might it be that 

a great improvement could be 

brought about by having the high 

schools and collegiate institutes | 
operated separately for boys and | 
girls, in charge respectively of | 
men and women staffs? Might the 
result not be that types of dipele | 
pline, leadership and curriculum | 
suitable to each could be readily | 
applied to develop a better citi- | 
zenship? | 

The growing tendancy toward | 
a five-day work week appears to 
include a growing desire on the 
part of more people to be away} 
from home through weekends. A 
return to observance of quiet 
Sundays at home would surely 
result in a finer, better citizen- 
ship. 

Avoidance in w@anada of any 
deterioration in the quality of our | 
citizenship is of extreme import- 
ance, Of not less importance are 
steps which would keep our 
standards rising, especially 
among our youth who become the 
citizens of tomorrow, determin- 
ing our trends. 

= * * 

J. K. MACDONALD, president 
Confederation Life Association. 
In industry, in general, increased 

costs are usually met by a com- 

bination of increased efficiency 
and of increasing the price of the 
article or service produced, 

Certainly we (in the life insur- 
ance business) are at liberty to 
increase our rates today, but that 
is only for future business and 
thanks to the fact that life in- 
surance is a priyate enterprise, 
and highly competitive, no one of 
us can meet our problem by 
suddenly increasing premiums to 
any great extent. 

The only additional means’ of 
meeting these increased costs 
other than those mentioned be- 
fore is to improve the interest re- 
turn upon funds invested, This 
remains our major problem. 

There has been a moderate in- 
crease in the rate of interest on 
government bonds. ,But the rate 
is still low. Whether the fixed 
rate as presently determined by 
government fiscal policy is com- 
mensurate with the rate which 
would prevail in a free money 
market is possibly debatable, al- 
though the fact that the spread 
between government bonds and 
municipal and corporate bonds is 
tending to widen seems to indi- 
cate that a free rate might be 
higher. The relationship be- 
tween the levels of a fixed rate 
and a free one is naturally of 
considerable importance in for- 
mulating investment policies. 
However, of greater importance 
is the question of whether 
governmentally fixed interest 
rates are more conducive to stabi- 
lized economic progress than are 
rates determined competitively by 
the conditions of demand for and 
supply of funds available for in- 
vestment. This is but one phase 
of the over-all controversy as to 
whether prices in general, (of 
money as well as of commodities) 
should be fixed by the Govern- 
ment ... In other words, we 
need to decide whether we desire 
competitive activities in our 
economic life or to continue to 
move towards a more rigid form 
of government monoply controls. 

During a period of high pros- 
perity, low interest rates tend to 
aggravate the inflationary spiral 
... At present some 20% of 
our gross national product is 
going into capital formation. This 
proportion may be too high and 
the economy, because it is sup- 
ported to such a high degree by 
this business spending for capi- 
tal formation, may become more 
vulnerable to a recession should 
future expectations of business- 
men take on a less favorable atti- 
tude. ‘Only if we are sure that 
any possible slackening of busi- 
ness spending is offset by increas- 
ed consumer or government 
spending can we hope that we 
shall avoid a serious depression. 

We feel that the outlook for 
life insurance for 1949 is good. 
By and large, we snould see a 
continuing of high level of em- 
ployment. The cost of living may. 
be leveling off. In many lines 
of consumer goods, automobiles | 
excepted, demand accumulated | 
during the war years is now be- | 
ing satisfied, and we can prob- 
ably look for keener competition | 
for the consumer’s dollar in 1949. 


* + . 


ARCHIBALD McPHERSON, | 
president the London Life In- | 
surance Co. 
Aside from the fact that eco: | 

nomic conditions in this country | 

give us the utmost confidence in | 
the year ahead, we can also view | 
the future with optimism because 
ee aR 
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Liabilities ‘ $ 
Capital paid-up , 5,000,000 5,000,000 
Rest fund 10,050,367 10,050,367 
Note in circ, +++ 1,248,456,781 1,265,804,788 | 
Deposits: Dom. , 158,897,131 142,414,898 | 

545,988,569 531,953,650 | 


66,887,741 74,899,999 
Total deposits ., 771,773,441 "449.268 547 
Liabs. payable in 749,268,547 | 

sterling, U.S.A, 

and for'n gold . 

_ ‘currencies: 


269,636 419,636 
26,000,347 28,968,921 


Total liabs. ..... 2,061,550,572 2,059,512,259 
Assets 


Sterling & for'n 
exchange ..... ° 


269,636 
Other currence, ,, 


106,729 
376.365 
132,236 


! 
419,636 | 
221,173 | 

640.8) 9 | 

Subsid. coin ,.., 123.933 | 
Investments: | 
Dom, gov't sh. 1,205,155,593 1,202.121,949 
Oth. Dom. gv't 806,359,780 806,553,741 | 
Total invest. ... 2,011,515,373 2,008,675,689 | 
Total share cap. 
25,000,000 | 
2,533,059 | 
22,538,769 


Total assets ,,.. 2,061,550,572 2,059,512,259 


25,000,000 
2,605,033 


All other assets . 21,921,565 


9 


af the needs fur life tAsuranee yet 
unfilled... 

As the president of the Cana- 
dian Life Insurance Officers’ 
Association has pointed out, two- 
thirds of the people of tais 
nation still own no life insurance 
at all, and the average of those 
Canadians who are policyholders 
is less than $3,000—an amount 
that would not go far at today's 
price levels. A few months ago it 
was estimated that only 3.3 per 
cent of the income of individuals 
in Canada waa devoted to pro 
Vision for the future in the form 
of life insurance and annuities , , 

... The over-all picture today 
encourages us to face the oppor- 
tunities of the coming year with 
every confidence. 


Dominion Appraisal 
Company Limited 
Industrial appraisals under- 
taken for Cost Accounting 

and Litigation purposes, 
Head Office 
137 Wellington St. West 
TORONTO Elgin 5928 


MONTREAL 
University Tower Building 


Jan, 20,1949 THE FINANCIAL POST is 


Costs of repairs and 
replacements have 
increased tremendously 
ever preswar, 


Building Materials 
are up 117% 


FIRE INSURANCE should be checked periodically 
to see that there is adequate protection ! 


Home Furnishings 
are up 641% 


Labor Woges 
ore wp 725 


THE CANADIAN FIRE INSURANCE COMPARY 
THE CANADIAN INDEMNITY COMPANY 


al wt ee aie ita: 


ORENADA GOLD MINES says / 15 cents for 45 days: 100,000 at 20 


that Norward Mines Syndicate, To- | for 90 days and 400,000 at 50 cents 


ronto, has underwritten 100,000 | for nine months. Upon issue of 
shares at 10 cents, payable forth-| underwritten shares, issued capital 
with and optioned 100,000 shares at! will be 2,350,000 shares. 
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~ MANUFACTURERS 


INSURANCE 


HEAD OFFICE 


Balance 


BONDS © 


COMPANY 


TORONTO, CANADA 
Established 1887 . 


Sheet as at December 31, 1948 
ASSETS 


Government and Government Guaranteed Securities ....... $138,723,419 


Municipal and Other Public Body Securities ......+sssse+«» 
Public Utility Bonds SHS SEH SST TSS SHTEHEHTESEEEEHEH ETH EEES 
Other Corporation Bonds Seeeeeeseseeseeseeeeeeeeeeeeeeesee 


35,179,438 
28,991,002 | 
56,980,605 
$259,874,555 


PREFERRED AND COMMON STOCKS 


Preferred Stocks SOOTHE HEHEHE ESEHEHEREEE TESS EHETET® 


Common Stocks 


FIRST MORTGAGES ON 
Urban Properties 


SOSH SSEHEST FS SESE EHESESESHEH SEH E REESE REE 


Farm Properties SOOT SHS HEETESEHHEHESESESESOT OTHE EEE 


14,175,506 
13,463,201 

27,638,797 
REAL ESTATE 


43,529,735 
1,160,835 


LOANS ON THE COMPANY'S POLICIES 


Loans made to policyholders on the security of their policies 
in accordance with the provisions of the Company's policy 


contracts 


OFFICE PREMISES, 
AGREEMENTS 


Office Premises 


SOOO H OHHH TETHER HEHE HEHEHE EME HHO RH ETHER ETH Ee 


OTHER REAL ESTATE AND SALE 


SSCS HSSSEH SSH ESET SEHR SE BEES 


Other Real Estate SHSSOH SSP SSHEOHS OSHS EHH ESSEHSEEESSLSHSOSEE 
Sale Agreements SSCS SHEET CHER ECE CCHS HEHEHE eee eee 


CASH ON HAND AND IN BANKS .....> 


TOTAL LEDGER ASSETS gece eee ea 


OTHER ASSETS 


Interest accrued but not due CPPCC EPH HOSE E SOME BEET EEE EFF 
Deferred and Outstanding Premiums CeCe CRRA OH EEE HETe 


848,82 
. 1,854,588 
6,951,375 


SPOCCHC HORE OEE EAH ESe 


$356,582, 137 


3,298,255 
6,937 647 
10,230,902 


$366,813,039 
————= 


LIABILITIES 


POLICY AND ANNUITY RESERVES 

The actuarial liabilities of the Company in respect to its policy and 

annuity contracts SOSH STEHT FT SHEESH EEH ESHER ECHO EEEe $298,788,370 
DEATH AND DISABILITY CLAIMS AWAITING PROOF 

Claims of which the Company has received notification but for which the 


necessary documents are not yet complete eee Fase eereeeeeeee 


2,748,287 


PROVISION FOR UNREPORTED DEATH AND DISABILITY CLAIMS 


A reserve fund for death and disability claims which may have occurred 
but notification of which has not been received by the Company ....... 


FUNDS ON DEPOSIT 


760,000 


Policy proceeds and dividends left on deposit with the Company by 


policyholders and beneficiaries and accrued interest thereon ......+..- 


21,119,935 


RESERVE FOR DIVIDENDS TO POLICYHOLDERS 
Policyholders’ dividends to be paid during 1949 and provision for accrued 


dividends under quinquennial and other deferred dividend policies ..... 


OTHER LIABILITIES TO 


3,677,843 
POLICYHOLDERS 


Amounts deposited for payment of future premiums and miscellaneous 


credits to policyholders’ accounts 


STAFF PENSION FUNDS 


AND RESERVES 


9,508,825 


The accrued lability of the Company in respect to the pension funds 
to which the Company and its employees jointly contribute together 
with provision for pensions to agents under their contracts .......eeee 


GOVERNMENT TAXES ACCRUED 


Provision for Federal, Provincial and State taxes payable in 1949 ...... 


SUNDRY LIABILITIES 


303,604 


Accrued rents, salaries, commissions, agency balances, Shareholders’ 


dividends, etc. 
SHAREHOLDERS’ FUND 


SOOTHES SEE EEEEHHEHE EEE HEEEETEREEEEE EHEC EEE EE ERED 


1,480,108 


Fully-paid capital stock of $1,500,000 plus balance standing to the credit 


of the Shareholders’ Account SOOTHE EEE HEHEHE EEE E HOHE ES 
CONTINGENCY RESERVE SOOO HEHEHEEHEEES EEE TEESE EHEEEE THEE EEE EES 


SURPLUS 


M. R. GOODERHAM, 
President 


SOCOOOOS OTE S OOOOH OE EOE E TE EOEEEEEEEEEEEESEEEEEEEOEEEESEEOSEEOEEES 


2,501,762 
6,000,000 
14,716,946 
_Soessis.00 


J. H. LITHGOW, 
Vice-President and General Manager 


AUDITORS’ REPORT TO THE POLICYHOLDERS AND SHAREHOLDERS 


We have examined the balance sheet of The Manufacturers Life Insurance Company as 
at December 31, 1948, and In addition have made test audits of the transactions during the year, 


We verified the Inveatmenta In bonds and stocks 
by count or by certificates received from the depositoties or custodians 


nd the cash in banks and on hand elther 
The market value of 


the bonds and stocks at December 31, 1948, in our opinion is in excess of the value at which 


these assets are carried in the 


balance sheet. Reserves and other liabilities under policy contructs 


are stated at the amounts certified to by the Company's actuary. 
Subject to the foregoing, we report that in our opinion the above balance sheet and related 


cash account have been drawn u 
Company as at December 31, 19 


on that date, accordin 
by the books of the 
required. 


Toronto, Canada, 
January 17, 1949. 


J. H. LITHGOW 


Cc. 8. BAND 
E. W. BICKLE 
A. L. BISHOP 


so as to exhibit a true and correct view of the position of the 
. and a correct summary of the transactions for the year ended 


to the best of our information, the explanations given to us and as shown 
ompany. We have received all the information and explanations we have 


CLARKSON. GORDON & CO. 
Chartered Accountants, 


BOARD OF DIRECTORS 


M. R. GOODERHAM, K.C. 
President 


LEIGH M. McCARTHY 
Vice-Presidents 


ROLPH K. CORSON 
R. A, DALY 
W. J. GRANT 
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or deg eu % Won Sa BUSINESS BAROMETER 
u C Sales an. i 
Low $% 7 & oa i4 High JAN, DEC. NOV. ‘OCT. Tear Ags 
Se GOVERNMENT FINANCE (millions of $) 
iis | Dom. total revenue 
Vegner, oat the meh | Dem, total expend. 
Nor’ ae, Uy | 
va MERCHANDISING 
" ree ue of s Dept. store sales index no, (3) ° 
Nib ¥’ Me. ; ‘OT Retail store sales index no. ‘1) 
Nicheless "7. 8. ‘1 Country store index no. (1) .. 
Nigissiag.. 16 | @Wholesale sales index tno.) ... 
Norandas... SO | FINANCE 
Norbenite, . mt sDividend payment index (5) .... 
Norgold Money supply (millions 9 ....++ 
Nerinetal NEWSPRINT CAPACITY 
verges Production r fins 
Shipment Bre, ‘ 
are oy rps LOADINGS 
Tons ‘D.B.S.) 
Case. CIDE. » ccnetccroccocccesce 
COST OF LIVING 
D.B.S. 


Range 1948 Last 


Montreal and Toronto ak 


THE WEEK’S QUOTATIONS 


Quotations here listed are the official steck exchange prices for listed stocks including curb market 
quotations. For enlisted stocks, quotations by uniisted dealers are given. The Financial Port 
ennnet secept any respensibility for these quetations. 


‘Winnipeg, Calgary and m6 


bgt ESE i GE BEM EE 


= 


Vancouver +i 


.* e 


WEEK ENDING JANUARY 21 

Range DivJanzi i Last Week end. 
1948-48 Rite Y'id Sales Jan. Jan. 21 

igh Low $$ % m™ H L Cl'se 


19a) 18k. 
ata 8 
” 
» 
jaa 


19 


Range (DivJan21' } |Last Week end. 
1948-49 R'te Y'ld ; Sales Jan. Jan. 21 
High Low. $ % | i j14 H L Cl'se 

12 |1.0040.25 (Gypsum Lime} 16) 
6) 6040.20 Hahn Brass ,.. 19} 
Malitax tneur, «| 104 
‘6 50+1.25 Ham, Bridge | a) 
9) .80+0,10 Harding Carpet) 1a 
20 11.00 Hayes Steel 28 
18 100 5.3 Hinde & | 19 
2312.0 66H. Smith Pap.. 30 
44 200 44 Do. pref. ... 45) 
6).0.10 ...Hunts 4A) .... Ti 
ill 5% 43Huron & E M) 115) 
2.3, Do. 20% pid, 21h 
23 t.20 . Hydro Electric. | 23 
Imperial Bk. ..| 28) 
Imperial Ol) .., 184 
Imperial Tob. ., 133 
Do. 4% pret.) 243 
Do, 6% pret.. 61 
Indust. Acceot.| 204 
| Do. 41% pfd..! 85 
‘ Do. 5% pfd..| 97 
Ingersoll M&T.| 8 
,00 Inter-City Bak, 76 
Inter’c Coal ..! 30 
6.6: Do. pref. 120 
. Inter, ee» 8) 
75 Do. pref. ....| 20 
9 Inter Coal & C, 33 
6.3 Int. Metal Ind..; 254 
1004 
1054 BS. ee .9 


wh + Mitt a 
int. ill. pre «| 
a 34 : ‘ See Sy Re * .82 3% 4 -% 
inter. Nickel ..| _ ; ‘ eee eee good . , . ef . ° WH ; Ma ; 044 044 044 045 
55 “ne , — ° ne ne : oh . : . ; of ; ; ‘ bes ae = a a ~ 
124 34 : eve eee 
54 


4. 8 Inter. Paints Pp. 
46 04. 00+-41.25 Int. Paper . a 
; $0 15:00 14. a 1“. my. “at 
14) -074 
11% 


41 Int. Pete. ....., 83744 12) 12) 
--. Int. Power 121 56 54 
Int. Util. 2479 154 15 
8.3 Jam. Pub. Ser.! 85,12 12 
6.4 Do. pref. 60 1151 110 ss 
22) 
28) 
19 


Mining Stocks 


Week Ended Janurary 21 


1065 162 161 
10 104 
10) 
i 
12 
3it 
19 
304 
454 
10 7h 7h 
7.115% 1152 
32, 214 22 
125, 23 23 

282 


135, 28) 
20284) 18) 183 
2146 13, 14 
445, 25 

125 64 

440 

300. 

464 

50 

15 
1070 i 
50.120 122 
100 8% «Bh 

25, 20) 20 
2000.33.33 
295 254 26 

10 100) 1003 

10104 105) 
4953 342 35 

23 25 25 
3865) 554 564 


164 
10) 
in) 

6 
ii 


BRET ~~ 1 an 

73300 164 17) 165 10) | 108 
ots i i6, 2 

74°37) 375 37h 97 od] 
218 4, 2 4 84) 124 
118 108) 163 034 103 4 
125 108 11 i 20; 
4s 533 
1935 49 


1430 


» 
£ 
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Hange 1048 
High 


Div. Jan, 21 
Hate = Yield 
Low 5 "% 


MM 
0 


last 
Jan, 
4 


50 


oF 

es* 

eg: 
=: Pe 


Work Vinding 
Jan. 21 
High Low 
18 


my 


Cotapany Males voce 
! nea. 
Northland . 
CY Brien. ... 


are 
' ee 

* 

7 

* 

. 

e 

8 


034 
80 
M4 
054 
te 
ba 


ni 


o3323 


De. 5% p 

Acme Glove ..| 

--- Agnew Surp.. 
Aigoma Steei 

a of Can p 

7.73 Aluminium N . 
Andian Nat. . 

5.0 Ang. Can oD 
Ang. _—. 

98 Argus ; 

$7 Deo. 45% pref 

; Do. Warr. 

+* 35 Asbestos 
S2Atias Steels ..| 
--. Aute. Electric ./ 


Auto Fabric B.| 


Akaiteho.... 6,300 
Alger 25,600 
Ama!. Lard. . 9,000 
Amer. Ne 1,000 
Amer. Y.K..33,800 
Anacon L'd 63,400 
Anglo-Hur 708 
Anglo-Rou,. 1,000 
Ansley 

Aquarius, ... 

Area 


ol 
04 
15 


154 
0 


eseeee ove 


: BR gsee: 
gan 


seereeecese 
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116 EMPLOYMENT weed 


All industries .... 
Manufacturing ... 
Payrolls (June 1/41: 


Bgeg6ep 
abies 


= 
¥s8y 
00 oe ea: 
& 
Lf 


RAIL WAYS—(000's omitted) 
sCarloadings (week Jan. 15) . 
eC.N.R. gross rev. ‘(Dec.) sooo. 
@C.N.R. net rev. (Dec.) ..ccoe tice 
C.P.R. gross rev. (Nov.) ‘... 
C.P.R. net rev. (Nov.) 


IRON AND STEEL PRODUCTION (0600's omittes) (Nev.) 
Pig iron production (tons) ... 174 
Steel production (tons) 2s 

CONSTRUCTION (000's omitted) 


Contracts awarded (Nov.) saaibaine 
Cement prod., bbis. (Nov.) ..c«« 


AGRICULTURE (000s omitted) 
Flour prod., bbis. ‘Nov.) ...scee 
eFiour exp., bbis. (Dec.) ...csesee 
eWheat exp., bush. (Dec.) .....++ 
eCattle sales (Dec.) (4) sescescece 
@Hog sales (Dec.) (4) ..seeee+-es 

SEA FISHERIES (000,000's omitted) 
Catch, Ib. (Nov.) 

Landed value (Nov.) 

NEWSPRINT (0900's omitted) 
Production ‘Dec. 

Exports, tons 

MINING AND OILS (6000's omitted) 
eCoal prod. ‘tons) (Dec.) ......+« 1,791 
Gold prod. (fine oz.) (Oct.) .... nT 
Petroleum prod, ibri.) (Oct.) .. 1,101 

ELECTRICAL POWER OUTPUT eS anne (Nev. 
sTotal monthly kwh 4 

| FOREIGN TRADE (millions ef $) 
Imports ‘(Nov.) 

Exports (Nov.) ....... eoeeocereoe 
FINANCE (millions of $) 
Bank débits (Nov.) . 8.022 
Bond sales (Dec.) .. eee 103.9 ~ 
Life insurance sales (Nov.) .... 120.4 
OTHER INDUSTRIAL FACTORS (0600's oo 

eShoe prod. ‘Nov.) 


Armistice. 36, 
Ashley 
Athona '47., 
Atias Y'fe,. 
Aubelle, .. 
Amaque... 
Aunor 


Hiagamac, ., 
Band Ore.. 1,0vu 
Bankfield.. 13,866 
Base Metals $1,175 
Bayonne... 4,000 
Beatrice.... 1,000 
Beaulieu... 28,000 
Beveourt... 7,400 


SReReS =SS833: 
i 


oe 
= 
sy é 


= 
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Seeseuzaseus: 


19,500 
3,600 
22,500 
10,900 
3,100 


30,427 


eeete 


12 10 

8 78 

25 

20 2.1ix oi 
345 3.55 a 3% 


06 +. 074 
80 19. cn 18. ~ 18. 7s 18.57 
43 ~=«C A ‘tl 41 


valid» 


Montreal 
N. Scotia 


Fice’ y Pore. 49,166 
Toronto 


— C row 4, 745 


*e 


pibbusde e 


a 


—— 


"3 
524 
254 
58) 

7 
“i 
17 

6A 
68 
7 
254 
124 

5 

4 
232 
35a 
36 
15 
224 

6 
“4 
3 
10j 


10i 
39, 39% 383 39 
57008 1.15 1.16 1.10 1.11 
7 23 WwW 
1g 122 #1 22 
“@ 3 WB GL 
0125 .70 
19% 191 
15 
13 
233 
235i 
200 9 i 
M4101 1014 
6275 3 3 
12 12) 
6, 6h 
1670 25% 
30 63 
~1 156 
19000 .45 . 
3803 32 
330 102 
125, 16) 
1730 5 
735 32) 
134 


1? 200 10.4Brazilian Tr. .. 

123 .€0+3.30.. Brew & Distil 
ie ...B Am Bk Nts 

20 100 41 Brit. Amer. Oi! 

Zi 233 S32 0OC3T OCD. pfd. new 
3612 1004475 47 Do. 41% pf.. 
“i 4023.38 «16.7 B.C. Forest .. 
Mi 104.75 Cone. Setags A 


a3) 063+ 
zi 62BC. Power A. 
. Do. ‘B) ... 

BC. P & P pf, 

-——c Bart ..... 


eos 


14 
62 
04 
98 
06 


15 
- 66 
ort 
98 
06 


14 
0 
065 
-%6 
0% 


Boymar.... 7 
Bralorne, . . 
Brewis..... 
Br Biv. 
B.R.X. Con, 
Broulan..... 
Buffadison. 18,000 
Buffalo Ank, 5,400 
Buff, Can... 500 
Buff. R. 1... 
Bulolo Gold, 


Callan 
Camp R. 

Can. Mal... 
Candego. . . 102,000 
Canum..., 4,000 
Car boo 2 
Cartier M 

Castle Tre. . 4 
Cen, Pat... 

Cen, Pore... 


. John Inglis 220, 8) 8% 


4Labatt, John .+| 160,23 23 
6 Lake of Woods) 145 28) 263 
3 Lang, J. A. 437 19 19) 
Langley's, 10 50 «(50 
Laura 1600, 15 
285 14 
| 583 304 
| 340 238 
ae 
1 
{ 


aes 


4 
5. 
5. ; 
pref.| 
Secord.. 


paula seasse 


SaSty 


4 0b 08 
71 Oe 88 
3. 19 3.20 3.00 
8 04 a | 
235 240 2:30 2. 
4 OE aE 
“155 “8 


‘2 
"12 
164 
“08 


14) 
303 
28) 


pmoeRs 
aaa 


~~ 


5 75 
415, 


16 
120! 7 
82 90 90 
50. 38 
2747) 10 
14 
19% 
95 
96 
11 


. Mackin Steel .. 
f Do, pref. ... 
+¢.50 ‘Maclaren Pr.. 
.2,MacMillan Ex. 
10 Do. (B) veel 
. Mailman Corp. 
Do, pref. 
Man, Sugar pf 


238.2 
233 


«12 3 


“ot 
aS 
05 


-.| De. pref. ....[ 

7.6Bruck Mills A. 

55 Do. (B) 

49 Building Prod.) 
103.025 Burlington Stl! 
29 1.20+01.30 Burns & Co A 
333. 1.204030, Do. ‘Bi ...) 
7% .45 60Burrard DD A 


eeeereeeee 


8338. 


ageee 


_ 
eae 
Os ee 
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ss 
*ewe 5: 


106 
214 
23 


21h 
bs) 


=ge au 
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Bstafsy 


Sas 
~” 
| 


r} 


8 UYEsEeSE 


grat B 


Auto 


Auto Fabric e mt ° 
Barcelona 


Do. pref. 
Auk & Wiborg pf. $30 
Electric A 


24150 <48Caldwell L a i 
: | Do. and 


pref. 
36C. & D. Sugar 
1.504046 Can. Forg ‘A}) 
4.50 Can. el 
Pr... 


Eeese 
pees 


NSBUrBove 
Ta 


Can. von” 
. Can. W. Cable B 
Can. Bakeries 


uw 
- 

s- 

8: 


100 5.00 48 Do. pref. ... 
1681.25 7.9Can. Canners.. 
23 100+.203 |; Do. ist pf... 
1? 66+@: | Do. 2nd pf..| 
Sf .20+1.20 Can Car & Fy 
15 1.00 ‘ : 


46 Do. $1 pref... | 
Can. Colliers. [ 
63 Can. Convert A 

Do. ‘By .... 
45 Can. oe Pp 


Can 
28; 1.00++.25 Can. Faire. > 
& 73 82Can Food Prod 
12 100 83 Do. tA? .. 
261 3.00+-$1.00 Can, For. Inv.| 
isi - 47Can. G. Inv. 


MM 
10 +3. ae a3 
1 743.12 ~(tw« ‘ : 
196 0.225 .. Can. Indust 
o 7623 ..Can Ingereoll R 
si --. Can, Lt. & Pr. 
spuhioet’ Lecomo.., 


2 2 Can. * Pacific 


...._ Do. pret. 
63 Can. Silk i 
--- Can. Vickers ..| 


i1L4C. W. Lumber 
39Can. West'se .. 
64C. Wire Box A 
«.. Capital Estates 
. Cardy Corp. ..' 
Cateili Food 
Do, pref. ... 
Cent Nor AirA 
iChatco Steel p 
. Chem Research 
Cire. B KnitA 
Coast Brew ..' 
Cochrane-D. 
Do. pref. ....! 
Ceckshutt Plow’ 
Comm. Aicohoi, 
en Nat. 
. Cons, Bakeries 


bee ne 


64 
+ 
7 
? 
1 


+t ewe: ae; su. ° 


... Cona Textiles n 
5.6 De. pref. ... 
5.3.Consumers Gas 
69Consum. Giass. 

+t.25 ‘Cosmos Imp. 
5.9'Craig Bit. pref 
5.7 Crown Cork .. 
5.9Crow's N. Coal 

. Cub, Aircraft .| 


8 
a3%s3s: 


8 sbsak 
wn; 


98 
"S32 - 
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ee 


SUSSESeeEG 
beestssstaps se: 
Geonty. &: cee 
hy teeie?, 


bet ee 
cen “+ 


vse 


ia 
8 
7 
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8.6 East Steel ; 

. Easy Washing./ 
5.3 3 Economic Inv.. 
5.9 Eddy Papers . + 
4.9 Empire Brass. . 
69Enam. & Heat! 
6.1 Esmond Mills ./ 
14 (100 66Fam. Players... 
3% o150+.50 Fanny Farmer) 
3i ...'Fed. Grain A 
7 30 8.0 Fibre Products 
ri Pleet Aircraft 
21 1.00+11.00 Ford Mo, A 


19 1.40 5.3 Foundation Co.| 
263, . ..- Fraser 


ea cecal 


16 (128+t.10 Gatineau 
100 5.90 47 pre 


— 5.0 
oa = es 


bt ee 
w 

° * ~~ 

pt nt ot DO 


be 

i 
E 

8 83338,° &3e3 


all 
a 
oe 
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West-Life .' 
$ Greening Wire 


East Koot Pr p 


a Sli. tats 


a88 


22 #22) 21) 218 
= 3.80 3.80 3.55 3.80 
13 612 06 «3212 
132 138. 138 138 
26) 26) 
27) 


77 


895 364 354. 354 
305.190 2.00 1.85 1.85 
440 13 13 12) ‘123 
10 100 100 100 100 
100145 148 148 148 
6803 16 16) 153 16) 
242.00 1.75 1.75 1.75 
40 108 11 #11 11 
190 2245 23 224 23 
568.78 78) 76 77 
45136 141 135 139 
100,16 #15 15 15 
5650 3.371 3.50 3:37) 3.50 


$1 51 
2524 24 234 23) 
300 102 102 10) 102 
391 8h Mh OO 

33 «MM HM 
7615 35 #438 45 
100 SiS = 54 

3 7 7 7 

— 50 SO 

163 (16) 


“a -48 

152 153 

1200 3.30 3.30. 3.25 = 
5 % 7 7 

254 254 25) 251 

w% 44 148 


100 
1030 


10 


Beceheng8 


be 
~ol 285 
aBsau 


Ses8 


shez 


981 

110 173 
93 1045 1052 
90110. 110) 
500 2h O28 
640 154 15 
85102 102 
50 98 103 
113; 521. 53 
15 102 102 
70 21k 22 
1081 153 152 
365 3282 40) 
5) 174 (17 
2356 365 
2. 6S 5 


i 
17 
365 


$283 


§Net after income taxes. 


— oe 

aac 
oe 
s 


<aSoae 

~se oe ee 
a3 

3. 38h 
eeasnee: ao: 
~sahoav~ 


wei 


2 
panne Leaf M.,.| 
Maritime Tele.. 1 
Mie cans | 
Mecate x ° 
McColl Fron ‘ 
Do, pref. . ot 
Meichers .. 
48 Do. pref. .. 
Mercury Mills ni 
3.7 Mid. P: Grain!) 
Milton Brick . 
8.4 Minn & Ont P) 


3.0 Mitchell, J. S.. 
Mitchell, Robt, j 
60 Mod Contain A) 
+0.50 Molson Br i 
7.7 Monarch Knit. 
Do. 44% pf.. 


* 7 
. Morfarch Mige.| +4 
--- Mont. Is, Pr.. 
1.2046. 70 Montreal Loco. 
j Montreal Tram) 
3.00- +e. 45 \Moore Corp...; 
100 3.7 Do. 4% pref..| 
5040.10 Mt. Royal Rice 


37 200 5.4Nat. Breweries! 

40 1.75 44 Do, pref. 

7 ... Nat. Drug .... 

10) .60 5.6 Do, pref. .... 

12) .60.-*.20 Nat. Grocers .. 

2741.50 5.4 Do, pref. 

10 .60 2.8 Nat. Hosiery A’ 
1.20 17.6, Do, (B) 
1,50-+4-0.25 Nat. Steel Car) 
1.00 3.5 National Tr. .. 
1.60-;-2.40 (Niag W Weav! 
a. North Star Oil) 

$1.35 082 


Do. pref. 

15 «50 ... North Can Mtg! 
1094'6.00 5.4N.S. L, & Pr pj 

2131.00 4.7 Ogilvie Flour. 
1.00 +10 ....Ont. Beauty 8.| 
15 1,004 +.25 Ontario Steel | 
ai, e .. (Orange Crush .| 
25 1.004025 Ottawa El Rly! 
15 |.60 280tt, LH & Pr! 
Page Hersey ..| 


*1.00 


1,00 
1.00 
1,00 
4.50 


25 


eer 


28 0.45 


17 
22) 
271 
9 
154 
98 
5 
124 
7h 


2100 100 100 


25 
35 


178 
16% 
115, 35 
70 14 

5. 07 
467 

6 20 
7735, 23 
693 354 
415 72k 
389 264 
73 oO 


1340, 372 
35, 401: 
25 
410 
165 

40. 
125 
384 

1017 

83 
310 
5842, 
310. 

50! 


1021, 22) 


a3 ie aD at 1.45 


450 
149 
557, 

1175, 374 


5a 
43h 
21 


13.35 
57 3.00 
37 
11 
107 


ge 


ie =. 


— 


a 8 


132 .80--0.18 \peythes & Co.. 


201 1.20 
10 |.55 


22 80 4-1.20 


17) 6241.25 | Do, pref. 


134.60 


be .60+-+1.15 Powell River . 


1.7'Paul S.S. 
4.8 Penmans 


175, 20 
10 63 
1510 
2085, 


28 110 
$1 51 
2145 
1160; 
50 
319 
30 


Power Corp, 
$5) Do, pref. 
a Trust. 
‘Pressed Metals| 
Price Bros. | 
2'Prov Transport 
6 Purity Flour ..| 
9 Do. pref. 
1 Quebec Power. i 
Que P & P pf! 
7 Que Telephone | 
9 Regent Knit 2 
2 Do, pref. . 
@ Reitman’s 5% 
9P L Revertaen! 
Robinson Little| 
4 Do. (A) 
Rolland Pap.. 
0 Royal Bank ... 
7 Russell ae | 
2Saguenay Pr P 52.101 
160 
75. 
467 
176) 
1501 
25 


25 
2721! 


14 


5. 
5. 
6. 
6. 
3. 
1. 
6, 
5. 
4. 
6. 
4. 
3. 
4 
oD 
5. 
7. 86 
5. 


1 
5) 
us 
7 


wae a 
Do, 4% 

Shea‘'s Brew «I 
Sher, Wins, ... 
Do, pref, .... 
Shirrift's pfd... 
Sicks Brew. .. 
| Do. VA Vs 
Silverwoods A 
Do. ‘B) 


5.0 
43 
45 


4.9 
4.9 


Stand, Clay’ 
. Bt. Pav. 


eeeeer 


4.4 Stedman Bros n 


67 3.00+281.00 Steel of Can.. 
72 3.00+81.00' Do. pref. 
232 1.00+-#.45 (Tamblyn 


4) @.25 
9)'.50 
13 1.00 
18) .60 
hi .40 
10 +.45 
10 '.60-; 
sit. 
18 | 7.00 


- Taylor Pearson) 
5.0 Do, 5% pref.| 
6.1 Thrift Stores ..| 
3.0 Tip Top Tailors 
6.7 Tooke Bros. | 

. Tor, . Elevators. 


6.45 |Toronto Iro 


.'Traders Bidg 


16 ‘1.004 #.50 United Corp 


453 3.00 


16) 0.25 
24 (+2.00 
10) .80 
13. .80 


263 2.00-+-¢1.00'Westee! 


18) 1.60 
40} . 
ii . 
19 


sees 
8. se 


= 


8855-5 
geese & 


42 Tuckett Tob P| 
Union Gas 

5.9 — uel 

Do. re 

5.6 United “Grain A! 

.6.9,United Steel ,,| 

-.»,Wabasso Cot... 

. Walker-Good 


7.6 Waterous Ltd.. 


t 
210) 
5.7| Do. (A) ...6- 


15) 
300; 
70° 23 


7.3,\West Brew ... 

«+«|West Grain ... 

wool t DO, pret, os 0 
.. West Grocers,. 

5.6 Do, (A) 

63 Do. pref. 
.\Westm'er P Bn 


170 
65 35 
10 31 
oe 

470) 
‘Willson Stat, 

5.4 Wilstis 

J. C. Wilson.. 

Winnipeg El. 

Do, pref. 

Wool Combing 


. York Knit A n 
| Do. (B) N... 


sl 
Al 
0 


+e. 50 |Zellers 


4.9, Do. 5% pref. 
‘4N. Y¥: funds. 


4sFor each 20 shares held, 
*?Plus special dividends of $70 per sh, on 1927 issue and 


STOCKS NOT TRADED THIS WEEK 


Last 
sale 
8A 
134 
103 


as 
1034 
8 
9 
33 
19% 
30 
162 


r58i 
163 


5 
% .. 
1% «6419 
30 Sli 
20 20 


Misise % ¥ 


| Bright, 

93 | B.C. Pulp & a 

3 | Burnett Ltd. 

204 | Butterfly Hos. “70-44. 15 
304 | Caldwell Linen 8048.20 
165 | Canada ot pf. _- 
170 tae 

i7 


50 | Can. Safeway pf. 
91} Can. Starch ...... 


Last 
24 
10 
25 
174 
116 
22 
112 
o 
114 


23 
7 
17 
114 
214 
150 


. 


Jan. 21 
sale Bid Ask | Can. Cottons 


approx, $2.10 per share on 1939 issue. 
¢After stock split. 


Div. 


41h 
163 


11k 


9 
22 


41; 
154 


“3 
22 
38 
20) 
63 
412 
168 
110 
52) 
124 
57 
ili 
9 


11h 
153 


9 
254 
19 

1014 
ot 
4 


49h 
18) 
18) 


65 
82) 
14 


51 
17 
19 
7 
163 
273 
14 
14 
374 
22 


35 
32 


10% 
19 
128 
32) 
98) 
20 
7 
3 
43 
253 


+Paid in 1948. 
eDividend deferred, 


sPaid or payable in 1949, 


18) 

163 
35 
13 
95 

7h 
.20 


, 60 173 17h 17h 17h 
700 1.45 1.55 1.50 1.55 
450, 214 212 214 21) 


100 


224 


28 
72) 
263 
9) 
374 
40 
8 
103 
124 
2% 


214 


19 
5h 
42% 
21) 
37 
19) 
63° 


414 
16 


109 
501 
11k 
554 
ili 

9 
51 
163 
14 
103 
27 
25% 
174 
405 
ll 
153 


22 
2600 1.25 1.25 1.25 1.25 
25, 244 368 
232 23) 


368 
234 
34a 
32 


16 
1110) ith 111) 111) 


21) 
7 


308 
234 
34) 
32 


sExtras. 


rate Last Jan. 21 


Do. pref. ....... 
C. Wire Cable A 


264 | Can. Fairb. pref. . 
10 Gaaadion re 
26 | Can. Food. Pr. 
20 | Can. Gen. Biecthic 
.. | Can. G. Sec. A .. 
25 Do. B 
157 | Can. Ice Mach. A 
5 | Can, Indust. a 
iat Can, Int. I. Tr. 
16 Do. pref. sis. 410. 
95 | Can. Oil 4% pref. 
55 | Can. Tire ,.,+. 1.204 i 
, a Utilities .... 
.. |} Cag, Wallpaper B 13 
47) | Cassidy’s 
24 Do. pref. . 
+. | Celtic Knit | <e.0 
8 | Cent. Can. L’n. 
981 | Cent. Nor. Air. B 
82' Chart. Trust ..... 


2S 3 Bros o8s 
S88: Sssesesss3°* 


-aS cl Pe 


sale 
100 


Bid 
90 
794 
47 


Ask 


100 


Cent'que 

Chenkirk 

Cheaterv'le 
Chromium 
Citralam M 
Cochenour 
Coin Lake., 
Colomac 
Congress... 


Conmiaurum. . . 


4,500 


. 12,700 


6,479 
400, 
40,000 
14,775 
00 


. 17,000 


#,000 
650 


> Cons, Ast’a, 33,455 


Cow. B'ttie 22,809 
Cons. C, Cad 1,503 


Cons, Duq.. 
Conwest 
Cortes 

Cournor 


Crestaurum . 


Croinor,. 


Crowrhore. . 


Cyuni..... 
D’ Aragon. . 
Delnite.... 
Den ro: 

Detta #. 1, 


Dexter R. L, 


Dickenson. . 
Diseover 
Divers \ Mi. 
Dome M., 
Donalda. .. 
Dulama.., 
Duvay... 
Kast Am 
Vast Mat. ; 
East Sul, . 


20,411 
11,226 


. 15,600 


5,500 
2,500 
1,500 
9,600 
1,120 
10,000 
2,500 
10,800 
30,300 
5,500 
52,400 
42,500 
10,800 
1,780 
7,180 


124,400 
, 65,800 
ph. , 


5,900 
16,815 
. 12,659 

5,000 


. 84,700 


Hureka. 


18,300 
9,120 


2 Al 3,400 


‘ederal 
Flin Flon.,. 
Fontana '45 
Formaque 
Forty-Four, 
Francoeur. . 
Frobisher. . 
Giant Y'fe. 
Gillies L.... 
Glenora. . 
God's Lake. 
Goleonda. . 
Goldale.... 
Gold Crest, 
Gold Eagle. . 
Goldhaw 
Golden <: 

Gold Man... 


Graham B., 
Crandorgo. 
Grandview, 
Grull W.... 
Guayana.,.. 
Gulf Lead... 
Gunnar G.. 
Halésow 
Halliwell G 
Hallnor..., 
Hard Rock. 
Harker. ... 
farricana., 


Inspiration. 
Int. Uran 
Island Mt.. 
Jack Lake 
Jacknife 
Jack Waite, 
Jncola..... 
Jellicoe... . 
Joburke. ... 
J. M. Cons. 
Joliet Que.. 
Kay Rand. 
Kelore... 
Kenville. . . 
K, Addison 
Kirk. 73. 
eg H.Bay 
Krk. Lake. 


37 

50 04 
15.874 11. 

2 


pasteney B 
ow 


eves 4 fault, 
. LL. Fortune 
1, Langman 

1, Rowan. . 
Lake Shore 

Lake Wawa 

La Lus.... 


La eG 
tape. 


Lapaska. 
Larder ** 
Level Oro 
Leitch Gold 
- Lesindin... 
Lingside 
Little L.L.. 
Louvicourt. 


Macassa. . 
MacDonald 
Maofie..... 
Macho Rt... 
Macleod. , 
Mad, RL, 
Magnet... 
Malartic G. 
Man & E't. 
Mateus G.. 
Melntyre. . 


Me. RL... 
Melellan © 

MeMarmac 
MeWatters 


New Bidl’s 
N. et 


x Marlon. ¢ 


Div. 
rate Last 
$s 
4.50 
2.20 
4ha 
5h 


Chatco Steel ..... 
Ch. Gai Wines ie 
Cinzano A ,...4 . 
Do. 54% pref. 
Circle Bar Knit, 
Claude Neon .... 
Do. pref. 
Cochrane-Dun, A. 
Coll Terminal . 
Do. pref. 
Comm. Alco. pref. 
Cons. Fire Co. . 
Cons, Press B ... 
Corr. P. Box ..... 
Do. 5° pref. sees 
Craig Bit 
Crain Baka sessee 
Cresc, Cream pf. . 
Crown Dom. Oil . 
Crown Trust ..,. 
David & Fr. B .. 
De Havilland A . 
Disher Steel ‘ 


il 

92 
1.25 1 

4 

& 


25 
50 


1.00 
5.0 
$.25 


40 
+. 5.00 


5.00 
70 
ii] 


7h 
Mar. 31 


00 


25 


. 10,000 


3,000 
5,500 
10,000 
1,406 
2,109 
65,050 
3,145 
4,000 
5,500 
26,665 
3,200 
4,000 
4, a4 


40,500 
500 
12,562 


4, “950 
2,000 
600 
11,000 
8,950 
2,600 
1,650 


5,500 


. 39,105 


100 
17,600 
1,000 
11,000 
1,000 


7, 

2, 

BL. 
Hy 400 
. 87,315 
13,500 


4.01 
49,150 


4,300 
15,765 
1,900 
3,455 
16,000 
77,925 
500 


7,060 


SeSeibuge 


— 
i od 


eBeere. 
SS S8S2E55 


= 


fesse 


— 
>> 
= 


225555 


seine aon 


f 


Jan, 21 


sale Bid Ask 


11 
9 


114 
4 


50 
13) 
83 
9 
6i 
5 
2h 
17 
96 
5h 
7 ve 
Mar. 15 


103 
6 





13 

‘00 54.25 54.00 54. 
M4 
075 
18 
13 


Ff 2 134 11.25 


| Donohue Bros, 


t 
12.00 
40 
2.42 


11. 
38 


‘30 
‘39 


0 ee 
N. Y. Funds. 
1 Paid in 1948. 


AS 
08 
18 
‘a 


eT 
074 
15 
lt 
1.50 


33 
.12 
10 
78 
2.45 
07 
. 62 
22 


48 
ll 
094 
78 
2,25 
044 
7 


61 
19 


Last 


<2. 
« 22 vee 
_ 21... 
. 20, 
» 19... 
- 18 06 


United Aeb..74,500 
United Kenol9,400 
Union Min,, 5,252 
Upper Can.. 5,083 
Uties.z.... 7, 
Van'da 48. 3,500 
Venturer... 4,828 
/ 5,000 
. 13; 
14 
. 51,580 
7,400 
Wellington, 3,000 
Weatville... 54,000 
Wiltsey C.. 549,200 


3 Extra. 
* Paid or payable in 1949, 


Winthester.. . 1,500 
Wingait.... 12,300 
Woe. R. ‘Tin 5,000 
Winora. 1,000 

Wright-Har. 1,443 


Yellorex... 1,000 
Y'ke. Bear, 3,800 
Ymir Girl.. 3,500 

‘ukon Cons, 800 


Oil Stocks 


. Admiral.... 3,000 
Alta. P. Cons21,087 

. Alliance. .. 168,500 
Anaconda... 2400 
Anglo Can.. 45,105 
24,100 

Atlantic... . 25,100 
Br. Dom... 93,060 


Calg. & Ed, 10,408 
Calmont, 7,805 
Cal. Ledue, 22,500 
Cent. Leduc 13,850 
Coastal.... 9,020 
Command. . 30 
Commoil.... 1,000 
Common P. 8,500 
C. H'Stead, 91,600 
Dalhousie, ., 9,023 
Davies Pete. 12,400 
Decalta.... 46,600 


Vast Crest. 23,799 
East Ledue. 26,700 
Federated P.. 1,000 
Foothills... 10,150 
premnals. de a 
} 11,900 
Globe 10,000 
Chrenae Cheek46,500 


Heh 


Jump. Pound 5,387 
Leduc Cal. . 71,000 
Ledue Con.; 26,100 
Ledue Wet 11, 
Lowery... .. 3 
MeD, ss 12,650 
Mereury.., 35,300 
Mideont... 27,700 
Midland P.. 3,000 
Mill City.. 5,000 
Model 10,100 
. 10,100 


32,083 
New Ranch. 41,500 
Nordon,... 
N, Cont... 
N. Exten... 
Okalta..... 
Parc. Pete. . 
Pan We t:. 
Petrol O.... 
Philling Pp... 
Frincess P.. 
Richfield. . . 
Roxana 
Royal Can 
Royal Crest, 
Royalite... 1 


sss= 


Sen Bae S2-Ee $ 
235 seoceenedee 


= 


Share Roy.. 

So. Brazeaa 39, 834 

So. West Pete 100 
875 

13,500 

62,500 


8 bee 
Sunset... .. 
Superior 
Texas Can,, 1,600 
Turner V.,, 2 
United Oils, 30,760 
Vanalta.... 

Vulean. 

York Oils. . 


Og 094 
t Paid in 1946. § Paid in 1947. 


Volume of Stock Sales 


Montreal 
. 171,100 
72,900 
162,200 
+» 220,400 
+ 206,100 
280,000 


Jan, 21 


sale Bid Ask 


20 
110 
9 

2h 

103 

254 
140 
25 

1004 
5 


214 
994 

8 
144 
183 

1,00 

25 
144 
a 


135 
51 


Donnacona  P. pf. 
Donnell & Mudge 
Do. A 


East Koot. Pr. ... 
East. Theat. .... 
Electrolux 

Equitable Life ... 

T. H. Estab. pf. .. 
Fairchild Air .... 
Federal Fire 2,00+-+. 28 


20 233 
110 
95 104 
21 4 
94 104 
24 26 
147 Sa 
25 
100 
4 


“ib 

14 
1.00 

22) 


144 
ll 


1.05 1.30 


Toronto 
811,000 
433,000 
1,081,000 
1,034,000 

862,000 
1,074,000 


154,742 

81,327 
162,230 
173,442 
275,421 
305,500 


137,579 

26,115 
131,329 
128,360 
137,631 
156,682 


Div. 
rate 


$ 
Federal Grain pf.t18.13* 115 
Fibre Products pf. .50 71 
Fittings 8 
Do, A 118 
| Fleury Bissell . 63 
Do. pref. 
Ford Motor B 
ae 
For. Pr. Secs. ...; 
Do. PUG ccpceiz 
Freiman 


Gair of Can. |. 
Gen, Products A . 


Gould Pumps .... 
Grafton & Co. A. 
Grand & Toy .... 





. pr 
ae West Saddlery 


Last 
sale Bid 


: 
‘01 


3 
.19 


5 
‘3 
8 


094 | 
1.70 


O95 | 
1.35 


ey 
2.83 
OT | 


fo | 
| 


2 | 
65 
13 


1.65 
4 


42 
6.25 
07 
rv 
4 
». i 


4 


2/3 


Holt Renthew 


' 
Horner, F. 


104 | Int. 


ao 
6 
27 


Calgary Vancouver New York 


1,060,000 
360,000 
980,000 

1,000,000 
960,000 
970,000 


112) 
7 


8 
M4 

61 
163 
28 
_ 

7 
86 
17 
204 


Jan. 2) 


Ask 


| Cons. Div. St. Sec. 


eCigarette cons. ino.) (Dec.) .... 


et 


(1) Base period 1935-39=100, 


(2) All industries, 


(3) % change from year ago; latest 
ER RMOLLTSS ae . or monthly average. 


i | Unlisted Stocks 


Allens Toronto units ... 
a“ Ga Telephone a os 


— 
S 


| Beauhernete Power 
Brinton Peterboro Carpet . 
B. C. Sugar 
| Brockville Trust Co. $50 par 
| Canadian General Invest. . 
| Can. Investment Fund ... 
Can. Investors Corp. .....+ 
Canadian Motor Lamp .... 
| Can. West Nat. Gas pfd. .. 
Capital Wire Cloth com. .. 
Be BOGE Cp cvisscecdcde oo 
Chase, A. W. units 
Colonial Stearnships com. . 
Commé@rcial Finance com. . 
Commercial Life 10% paid 
Comonwealth Inter. Corp. 
Confederation Life = pd. 


ee 
uw 


Continental Life on 
Cooksville A 
Do. B 


Corporate Investors . 
Cuban Can. Sugar com. .. 
Detroit Intl. Bridge ...... 
Dover Industries Ltd. .... 
Dunlop Tire pfd. .......+00 
Dupuis Freres pfd.”....... 
Empire Life Ins. 25% 

Do, 20° paid 
Foreign Power . 
Galt Brass com. 
Goderich Elevator & Trans. 
Great West Life 
Guardian Realty pfd. 
Guaranty Co. of N. Amer. 
Guelph & Ont. Svgs. $50 ». 
Gurney Foundry com. 
Halifax Insurance 


Div. 
Tate 
sale 
Growers Wine ... oe 20 
Guaranty Trust .. 5.00 126 
Hahn Brass pf 1.00-8.20 20 
Hamilton Cot. ... 
Hendershot Pap. « a 
Sree - 5.00 
Hillcrest Coll. .. bn 
a Mfg. A .. 
. 


Do. 


pref. 


. pt. 
Ho. De LaSalle .. 
Hubbard Felt .... 


Pp eesee 
Int. Nickel oon 
Paints. 
Int. Pap. pref. 
Invest. Found. 
Do, pref. 
Journal Pub. i 
Kelvinator . 2.00-+ ¢.874 
ee — eo 


5 aed Alf, ccés 
Langleys 

Legare, pref. 
Levy Bros, .... 
a ng pret. We 


Do. 
M. L. Gardens eae 
an a Tele. pf. 
McBrin 
McCabe. Grain B +.30 
Mexican Lt. pref. 
Mica of Can. 
Mod. —— eee 
Mod. Tool 
Mon. Life 30°. pd. 12% 
Mont. L. & Pr. 
Notes oa 
Mont. Refrig. & s. +80 
Do, ist pref. ... 1.50 
Mont. Telegraph . $1.92 
Moore Corp. pf. A 7.00 
Do. pret. B .... «7.60 
Morrison Brass . ‘ 
Murphy Paint . 


Nuclear Ent. 
Ogilivie Flour pf. 
Ont. Beauty Sup. 

pref. 1.00- 
Ontario Loan .... 
Ont. Steel pref. . 
Ott. L.H. & Pr. pf. 
Pacific Coyle .... 
Paton Mf. 

Do, pref. 
Penmans pref. 
Peoples Cr. Sec. . 
Photo Eng. 1.00+11. 7) 
Pwr. Corp. 2nd pf. 3.00 
Price Bros. pref. . 4.00 
Quinte Milk A .60--s8.10 

Do. B 2.19 
Reliance Grain ..125.75 

Do. pref. ....... 4.00 
Renfrew Textile . .60 
River S. Mill A. 2.00 

Do. B 


Susie: S8ss sessss: 


paws 


Scarfe & Co. A .. 
Sint & Co. pf. 
Silknit 


ines rh Sons pt. 

Slater N. 1 

Stand. Radio 

Stanley Brock ... 
Do. B 


Sterling Coal , 

Sterling Trust ... 

Stovel Press pref. 

Stowell A pref. 
Do. . 


bey oth & Geb: weabbbeveedeecett 


"80-+ 
Sun Publishing . 
Sup. Pete. ord. 


Tamb! yn pref. 
Theatre Props. ... 
Tip Top Can. A .. 
Toronto Gen. Tr. 
Toronto Iron . .604 
Tor. Mortgage . 

‘Traders Fin. A s os 

Do, B 


BE 
weet tees 
geekkes 


Twin City ....... 


8 
3 


ESEREELaaRERSaSE 


Bue 


oe mee 
Lo Sweebs 


we 
» 


vetiiea as 


11.00 


eSssssesssssassnezss3sess 


$8: S88ees2 


| easses 


Bid Ask 
126 130 
192 201 
14 

123 


a 


oSkeurs 


> BNRe 


8: 


| Towagmac ..... ' 
West Mal ecrceeee » pe 


* 
Un. Amuse. A 1.00+7.50 
Do. B 
Do. A V.T. ses 
141 | United poe 
133 | | United 


Acme Gas & Oil 
Marv 


et its HG get ac of SEE Ge au Gita! 


Battery 
| Hartz. J. f - osleoeecncoces 
46.00 | Imperial Li 
18.50 | ienton fone asin 


| Bo. ple 


+ #0ebe soesnsagsons 
e cenncececap 
seeeeeere 


1100 Western Grain Did. ..+.20 


Stocks Not Traded This Week (Continued) 


Last Jan. 2! 


a a 


. 
. 


- 1004+4.50 


. 
. 


wed <a hibdar 


abbabsesthubpteesebeippehapScbphpesdcpsspsbbabepsee 


2 

B 

ad 
Bakbae: kk beRbE 


ri 


payable in 1848. ?Paid.in 


Paid in 1946. *N.Y2 


. B1—N. A. Life A@SC®. 242.6560 

. 1—Com. Life ... 

. 1—Victoria Trust ......6-5. 

. 3—Mutual Life ........605 Wi 


. 4—Crown Trust ‘ 
. 4—Wellington Fire ........ Ti 
b. 7—Consol. Fire . 
. —Catelli a 
. 7—Equitable Life ......... W 
. &—Candn. 
. 10—Exceisior Life 
. 10—Dom. Bridge 
. 14—Mitl. City & Dist. S. B. . 
. 16—Guar. Co. of N. A. .. 


. l1i—Nor. Empire Fire . 
. 18—Bruck Mills 
. 21—Can. 


Brew. 


Be: Eee 


prbbuapheebabbspparhpacesbappbachaasrhbepheek 


: phe RabaabbpeaSepy: aheies 


i: 


wees 


; . 


seayes 


bbb: S805 


&: 


. 
« 
C44 


ba a& 


. 
. 
ee mw 


= 


bi 





Jan. 25, 1949 
% Due 


Victory Leans: 
2 June 1951 
3 Mar. 19% 
3 “Nov. 1986 
3May 1957 
3° Jan. 1959 
3 June 1960 

3.Feb. 1962°... 
1$ Nov. 1950 ... 
3 Oct. 1963 .,. 
3. . 1066 .., 
iz ; ine. 


eee 
wee 
+. 
wee 
or 


Uhm. et Canada Bonds: 


Feb. 1952 ... 102% 
--~ 1002 


¥ Oct: iss2 
ae 1955 . 


- 101 
3 'June 1958 


= 


Dem. Guarant'’d Bonds 


Cam. Nat. Railways: 

101 
106 
122 
1m 
106 
1il 
ose wat 
ese 133 


aee 
ee 
wae 


ai Tune 1955 


ee Ste 80s 


+ June 1955 ... 123 1254 34 May 1960/62. 100) 


1024 


Government Bonds 
BS vag by Investment Dealers’ Assoc. of Canada) 


Bid . % ue 


Grand Me 
3 Jan. 1962 
4 Jan. 


Alberta: 

34 June 1950 
34 June 1950 
44 June 1050 


34 June 1990/71 
British Columbia; 
1967 ... 


23 Jan. 


44 Jan. 1969 


i 3 Dec. 

Maniteba: 
4 Dec. 1957 
993 41k Dec. 1956 
23 Aug. 
53 July 


5 Jan. 


3i Oct. 1969 
i Neva Scotia: 
2 3i June 1956 
i 43 Nov. 


3 June 1956 
22 Sept. 1966 


1962 ... 
Mentreal Harbour Comm.: 
5 Nov. 1969 ... 


Provincial Govt. Bonds 


5 Apr. 1954... 


1960 
>. 102b 4 Dec. 1957 
4) Nov. 1969... 102 
3¥eGmne 1966 ... 1022 


5 Dec. 1959 ... 
1962/ 
1968 ... 
New Brunswick: 
413 Apr. 1961 ... 
1960 .., 
22 June 1966 ... 


1960 ... 
5 Mar. 1960 ... 


Bid Ask] % Due 
Pacific Riy.: ntarie: 
vee 109) 1114) 92 Nov. 1965/69. 943 

120 =122813 Apr. 1962/65, 99) 
34 May 1952/55. 102 
4 June 1962 ... 120) 
4) June 1950 ... 1023 
4) Jan. 1962 ... 126 128) 


5 Dec. 1960 ... 1304 133 
22 July 1967/76. 92) 95 
Ont. Hydre Commission: 


4 Aug, 1067... 1174 110) 
22 June 1961/71. 93) 94) 
223 Oct. 1965/68. 94 954 


Bid Ask 


95) 
1004 
103 
123 
103% 


106) 108 


‘64. 1003 

- 109 
72. 102 
100! 


932 

e+» 1263 
120 

+ 1074 
@ 

1163 


1172 


1024 


102) 


104 
1044 
110 
1154 
1003 
104 


see 


e+. 


64. 
984 
101 
107 
il 
113) 
106) 
1074 
92 
934 
971 


1958 . 
Mar. 1960 . 
Dec. 
Oct. 1952 .., 104} 
Mar. 1952 ... 1053 
Mar. 1963 .., 90 
Nov. 1960/62. 913 
33 Feb. 1960/62, 96) 


38. 991 
934 


' Significant Investors’ Index Numbers 


. 
a 
a. 
» 


"198s to das 
ser arr ‘ae 
ES oe 9 


PRRTERE 


BBBEEBSE 


by 


<-> 


. Mach. Pulp 
e and and Mill- 


No.’ equip. paper ing 
Deuleuiee 4 9 


6 1467 


~a~ & ta bebe 2 
£SLBSRSA 


Textiles 
and 
cloth- 


Oils ing 


193.7 231.8 


2 412 764 


113.8 
105.5 
104.9 


183.4 
185.3 
186.6 
197.3 
215.7 
220.2 
221.9 
214.8 
211.5 
212.9 
217.8 


RR3 


3 
a 
aeee~wvanrwew 


ee ee ee we wt ne 
= ~ me 
SS8=-=5 
wiuevnns 


S24N Sane 


oO} 3 <3 9 2-2 23 2 


220.2 
219.4 
217.6 
216.9 
2149 
213.6 
214.1 
216.6 


-UVoeueeen 


and low for year from 1935 to date 
Dominion Bureau of Statistics. 


— Sieok Snsienge Eades 


an = eeeece 


13 


pay- 


Golds B. Mt. 
$4.30 108.98 
94.81 108.05 
94.98 107.72 
95.33 107.84 
95.19 107.81 
95.74 107.94 
90.29 


99.14 
104.68 
79.16 


56.05 Month ago 73.4 
32.71 Year ago . 73.7 
61.76 | 1948-49 Hi. 
28.68 1948-49 Lo. 70.7 108.0 


Food 

and 

allied Bever- Bidg. trac- 

prod, 
1 


Total 

utili- Total 

ages mater, tion Banks ties co's. 
a 16 14 & 16 100 


46.2 1969 146.0 126.1 
’ 6.0 G52 G11 


“447.0 3} 


6,5 
3 66.7 


Bee 


132.6 
122.5 
121.4 
132.0 
142.4 
144.1 
139.5 
137.1 
136.7 
139.6 
140.9 


112.9 107.5 
102.2 
101.5 
109.1 
116.5 
120.3 
116.3 
113.6 
113.4 
116.4 
117.8 


142.2 
126.2 
123.2 
121.2 
123.2 
121.3 


gugeres 


as hort: 
SAB vewBranka 


ee ee ee ee 
BESSSESSSSE 
Qevenrvenea 


eo 


107.8 


139.8 
138.2 
138.4 
140.2 
141.5 
142.0 
142.7 108.5 119.6 
142.7 107.4 118.8 


inclusive are based on weekly figures 


107.5 
1048.8 
106.2 
106.9 
107.2 
109.1 


121.8 
120.5 
119.6 
119.0 
120.5 
121.4 


sunny 


Montreal Steck Exchange 
19 20 30 


Util. Ind. 
eos 72.8 130.7 
ooo Mae 
eos 72.8 
ese 72.6 
coe 72.7 
18 ... 72.7 


Com, 
111.4 
111.3 
111.4 
111.4 
111.3 
111.3 
111.7 
130.0 
116.0 


- 24 
1. 22 
. 21 
. 20 
. 19 


130.9 
117.7 


77.7 135.6 


Deow-Jenes Closing Stock Averages 


20 
Rails 
53.58 


65 


-18 | Month ago .. 177.40 
5.03 | Year ago .. 


13 
5-90 


Date 


Date of 


ment payable record 


< 
aban stpcscostecs PIB Age. 3 


nee 


ecoces ae 


of Can. 
- Tel. 46% pt 56) 
urenian 


tee wecescecee 


BE. -.ccesce LIZ 


eeeeeereee 

+o eee eee ce eeeese 
erercecece 

oe nmor seeseeeee 


Bertram A ...ccccce 
B 


—_..... 


12) 


Mar. 1 
Jan.3 

Feb. “I 
Feb. 2) 
Jan. 11 
Jan. 5} 
Jan. 
Jan. 31 | 
Jan. 3! 
Jan. 31 
Jan i 
Feb. i 


= t 1 


Mar. : 


Feo. 1 


Jan. 8 
Mar. 
Mar. 
25 Feb. 
20 Mar. 


10 
15 


Feb. 

Feb. 

Jan. 10! 
. 10 


: . ‘ 
eo Be Fag tt et tt pe Bet pe Bt 


. 15 } 
. 31 
. 31 
. 20 
Feb. 15 


AS Feb. 1 - 29) 


ae i 2, 


: 10 | 
a Prevince of B. C.)—3% ne. due 


, m1 {sued Jan. 


30 
Indust, 
ecooe 180.55 
«+ 171.18 
1948-49 High . 193.16 
1948-49 Low . 165.39 


eesesce 


Record of Financing 


Sales by Manicipalities, Provincial and 
Deminion Government. Offerings of 
Corporations and Foreign Securities 

DOMINION 
Dominion of Canada Treasury bills — 
| Due Apr. 8, 1949, $75,000,000, issued Jan. 

7, 1949. Sold at $99.89753 to yield .411%. 

PROVINCIAL 
Province of New Brunswick—3%% and 

3%% sinking fund debentures, due Feb. 

1957-65, .556,000, dated Feb. 1, 1949, 

Offered at $99.50 plus accrued interest by 

A. E. Ames & Co. Lid.; Wood, Gundy & 

| Co. Ltd.; Dominion Securities Corp. Ltd.; 

| Eastern Securities Co. Ltd.; Bell Gouin- 


Feb. S mg & Co. Ltd.; McLeod, Young, Weir & 


1} | Cochran, "Murray & Co, Ltd.; ¥. J, Bren- 


Ltd.; Mills, Spence & Co. Ltd; 
nan & Co. Lid.; Bank of Nova Scotia, Bank 


of Montreal and Roval Bank of Canada. 


MUNICIPAL 
Village of Smithers (guaranteed by 


Sept. 1, 1949-68, $50,000, issued Jan. 8, 1949. 

Sold at $97.78 to McMahon & Burns Ltd. 
Village of Rockeliffe Park, Ont. — 3% 

ee due Dec. 1, 1949-58, $8,600, is- 


1949. Sold at $100.35 to John 
Graham & “bo. 


Market Comment 


What stocks and 


bonds are doing 


and what prominent observers say 


U. 8S. Steel Corp.’s three-for-one 
split and $1 extra dividend 
sparked the market at midweek. 
Before that it had been a dull 
affair with volume gradually 
dwindling. For theorists the fail- 
ure of the Dow-Jones industrial 
and rail averages to extend their 
recovery after a minor correction 
in a period of consolidation must 
be regarded as unfavorable 
although volume indications are 
not suggestive of an important 
price break at this time, 

One reason advanced recently 
for the narrow market range of 


Unlisted Mines 
Supplied by the Breker-Dealera’ Associa- 
tion of Ontarie 


Approximate quotations, 3 p.m., Jan, 24, 
subject to confirmation and change: 


Bid Ask Bid Ask 
Abenakis 3 5 
Advance i 13 
Alexander 
Aljo 
Ama Kir 
Anna'que 
Argonaut 
Audley 
Auterra 
Aurora Y 
Baker 
Barb L N 
Beauriv 
hi Ore 
Hiondor 
Bouzan 
Bour C 
Bradnor 
Braminco 16 
Br Breest 3) 
Bravo 2 
Bright RL 2) 
B cDade 9 
Bulldog 31 
Burley Po i 
Camiaren 3 
Camray 43 
Captain 7 
Carricona 1 
Cassidy 21 
Cent M 7 
Cock RL 2) 
Columbier 2i 
Con Chib 19 ~ 
Con Cop 81 
Courageo 2 
Craibbe 


Miles RL 
Mindus 1 
Mink 
Mistaseint 
Moffat H 
ohawk P 
urbell 
Murmac 
McManus 
McCuaig 
Nat Mai 
Nayb ‘45 
Newcore 
New Au 
New Ma 
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Privateer 
Quejo 
Quest 
Rajah RL 
Rand Mal 
Raymond 
Randona 
Rebair 
Redruth 


peveokuuneaube 
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Santiago 
pha 
‘heldon 
Silv Arro 
S Dufault 
Sovereign 
Skynner 
Starlight 
-Sunear.. 


coal 
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Gord Lebel 2 
Gov Gold 4 
Grnd Chib 20 
Greenlee 7 
Grndhog 5 
Gwillam. 17) 
Halden a 
Habitant 2 
Harp Mal i) 
Hornfault 8 
Hayes Cd 
Hugh Pam 10 
Independ 4) 
Islepines 
Joannes D 
Kamilac 1 
Ken Bay 
Kenda Pe 
Kenroy 

L Expanse 
L Geneva 
Lar-Add 
La Salle 
Lavalie 
Legardo 
Lennie 
Louvore 
Mallen RL 
Marbenor 
Marquette 
Bard Bird 
Mary Ann 
Mat Con 
Metalore 
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Y Davids 18 
Yelknife 140 
do vt 135 
Zolota 24 
OILs 
Franco 47 
Granleduc 28 
Home Oil 123 
Jupiter 
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“Pac Oil Ref 6 
Princess = 
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Vermilion 
Westlock 


abtawnue 
wee 
oo 
- 
e 


the last two years is the great in- 
crease in planned investment 
programs, Although varying 
widely in operation most of these 
programs have one thing in com- 
mon—they sell common. stocks 
and more volatile type of pre- 
ferreds on a market upturn (de- 
gree of rise is set out in program) 
investing proceeds in bonds and 
more conservative type preferred 
stocks, When the market falls 
again they reverse the procedure, 
This. type of operation, although 
essentially sound, tends to nip. off 
the upward moves and arrest the 
downward moves—in other words 
it keeps the market operating in 
a narrow range, Many insurance, 
and trust companies, and endow- 
ment fund accounts operate in 
this way, Now more and more 
individual investors are being 
forced into the same _ trading 
pattern. 
* * * 


A. J, O'DONOHUE; Lampard, 
Francis & Co, (Toronto) 


The much-touted and widely 
heralded “recession,” if and when 
it arrives, will be the best ad- 
vertised and probably moat dis- 
counted in recent economic 
history. 

It is hard to believe that today 
with such a plethora of unin- 
vested funds and so many disin- 
terested investors, the market will 
then bow the knee in order that 
such money can be invested at 
depression levels. In the past 
rather the reverse has proved 
true.-When investors are buying 
freely the market is at or near 
its top, and vice versa. 

In New York, and the Canadian 
Industrial Market always reflects 
its action in somewhat pale 
shades, investors today will not 
borrow money at low rates to 
invest in established equities at 
high rates, In the late twenties 
they were borrowers of money at 
10% to 15% to put into equities 
at 3%. With what lamentable re- 
sults we know to well. 

Neither will investors today sell 
government bonds at 242% or 
3% to buy stocks when the spread 
in yield is one of the greatest 
ever known. We predict this 
action will take place freely after 
the spread has _ considerably 
narrowed, 

As to business there is a thesis 
abroad that money spent on 
armaments, ECA, etc., is not 
helpful to the economy due to the 
necessity for high taxes, However, 
we would respectfully suggest 
that a high level of business with 
good profits but high taxes is 
infinitely preferable to a low level 
of business with small taxes and 
small profits. As to the effect of 
this government spending on the 
economy one cannot deny that 
the development of the U. S, A. 
and Canada has been greatly 
heightened by two wars though 


Weekly Range—Toronto Stocks 
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New Highs & Lows 


During the week ended Jan. 
22, 15 new highs were recorded 
among the general stocks on 
Canadian Stock Exchanges and 
15.new lows. In the mining group 
there were 13 new highs and three 
new lows; six new highs among 
the western oils and three new 
lows: 

GENERAL 

New Highs—1948-49 
Aluminum of Can, Intercol. Coal pf. 
Brand & Millen Mid Pacific Grain 
Br. Amer, Oil Monarch Mtge. 
Caldwell Lin. 1 pf. North Star Oil 
Cent. Nor. Air. A Scythes 
Cons. Litho Shea's Brew. 
Dom. Engineer. West, Grain pf, 
Dom. Magnesium 

New Lows—1948-49 
Bell Telephone Fraser 

Do, rts. Gt. Lakes yo 
Brand. Henderson Jam. Public Ser, pf 
Bruck Mills B Loew's Theatres 
Burfis A Maple Leaf Mill, 
Can. Wallpaper A Montreal Trams 
Circle Bar Knit. A Ogilvie Flour 
Consumers Glass 


MINING 
New Highs—1948-49 
Mentor Exp. 
Mining Corp. 
Red Cloud 
Torbrit 


Bankfield 
Bouzan 
Cochenour 
Forty-Four 
Frobisher United Ken, 
Highridge » Waite Am, 
Kootenay B. 

New Lows—1948-49 
Boymar N. Norzone 
Diversified 


OILs 
New Highs—1948-49 
Commonwealth Royal Crest 
Freehold Royalite 
Hargal Texas Can, 
New Lows—1)48-49 
Cons, H'stead Pan West 
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ors foresaw declining earnings in 
the future because of reduced 
sales, and sold when they could 
no longer anticipate improve- 
ment, even though most thought 
earnings would more than cover 
dividend requirements, Why do 
stocks often sell higher before a 
special dividend declaration than 
after, or why does a gold stock 
often sell higher during diamond 
drilling and initial underground 
development than it does when 
the company begins production? 
It is because as the factor of an- 
ticipation disappears, sharehold- 
ers lose interest. 

Let us apply this maxim to the 
geheral outlook for the market. 
Can a major “Bull Market” be 
expected when a generally favor- 
able trend for industrial earnings 
is improbable? We think not, 
regardless of the high level of 
earnings. We feel the market will 
generally drift lower until the 
effects of the entrance of industry 
into a buyers’ market can be 
valued, and until the investor can 
say that as far as he can foresee, 
a general improvement of earn- 
ings in industry is probable, We 
believe the downward trend will 
be gradual, and that an excessive 
decline will bring a strong rally 
where an alert trader will find 
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CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 
244 BAY STREET, TORONTO WA. 4781 


BRANCH 


$030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167: 


ESTABLISHED 1901 


Playfair & Company 


Members: 
THE TORONTO STOCK EXCHANGE 
INVESTMENT DEALERS ASSOCIATION OF CANADA 


H, L. TRAPP, Member 
BONDS & MINING SECURITIES 
Correspondence Solicited 


68 King St. West - + + Toronto l 


Telephone: ADelside 6001 


STOCKS, 


J. BRADLEY STREIT & CO. 


Members: 
The Toronto Stock Sechenge 
Calgary Stock Exchange 


330 BAY ST. 24 KING ST. W. 


WA, 4831 TORONTO WA, 6090 


It is hardly possible te get from one deat oo — SAFETY, INCOME 
AND PROFITS: this a “FAR TOO MUCH” te expect. Batety, income 
and profits can best be obtained by careful selection and diversification: 
even then constant supervision is advised. At frequent intervals, we 
put together a list of securities, which could place some good suggestions 
and investment eppertunities before you. We shall be te send you 
& copy on request. 


KIPPEN & COMPANY INC. 


Investment Securities 
Established 1922 
Imperial Bank Building, MONTREAL—410 St. James St. W. 
Telephone LAncaster 5161 


term opportunities, Until the ma- | prefer producing base metals, and 

jority of investors begin to buy | for a longer term, gold stocks. We 

stocks again in anticipation of | also feel that the prices of certain 

generally improved earnings we | paper stocks have excessively dis« 

cannot see a major “Bull Market.” |counted adverse factors in that 
For the immediate future we’ industry. 


at some cost to our natural re-|%: ™*'e". 


sources. While this process cannot 
go on indefinitely that point has 
not yet been reached, 
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"Pulp & Pap. pi. 175 Feb. 1 i 
oie Feb. 1 
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fae be ce’ 1s Mar. 1 


we. Bs = tears th Mar. 1 


“1 Pincher Creek School Division, No. 20, 
17 | Alta.--4% debentures, due Jan. 1, 1950-69. 
_ 15 | $100,000, issued Jan. 6, 1949. Boia. at $101. 17 
\ 10 | to Midland Securities ‘Corp. Ltd. and Royal 
Bank of Canada. 
School Commission of Pont-Viau, A 


Metalore interesting and profitable short 


fluenced by meaningless day-to- 
day fluctuations will, we think, 


Corporation Bonds 
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7 | 3% and 349% debentures, due Dec. 1 


, 1949- 


- 3 Soars $87,000, issued Jan. 7, 1949. Sold at 
7 | $98.75 to Geoffrion, Robert ‘& Gelinas Inc. 
Ti 
, Lu 


Scheel Commission of Town ef L’As- 
somption, Que.--3% and 3%°% debentures, 
due Nov. 1, 1949-58-63, §250,000, issued Jan. 


_ys | 7, 1949. Sold privately at §98. 
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. 21 | 
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18] Apr. 1 
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21 Feb. 1 
224 Jan. 31 
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26 Feb. 15 
2% Feb. 1 


. 31 


1.25 Peb. 15 
pf 1.73 Feb. 1 


est. Cord. A’ .J2) Feb. 1 


West. Lum. 


gwood Term. 
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Village ef Bale St-Paul, Que.—3% 


344% 


and 
debentures, due July 1, 1949-62-63, 
$70,000, issued Jan. 7, 1949. Sold privately 
| at $100. 

Village of Beebe Plain, Que.—3%, 344% 
and 3'2% debentures, due July 2, 1949-53- 
54-63, $65,000, issued Jan, 7, 1949, Sold 
privately at $97.81, . 

School Commission of 8t.-David-de- 
VAuberiviere, Que.—-3% and 344% deben- 
tures, due Jan. 1, 1950-54-64, $110,000, is- 
sued Jan. 7, 1949. Sold at $99.29 to L. G. 


| Beaubien & Co. Ltd. 


Parish of St.-Elie d’Orford, Que. — 3% 
debentures, due July 1, 1949-60, $12,000, 
issued Jan. 7, 1949. Sold privately at $100. 

School District Ne. 69, Selkirk, Man.— 
3%s% debentures, due Dec. 15, 1949-68, 
$150,000, issued Jan. 7, 1949. Sold privately 
to Hammond & Nanton Ltd. and Burns 


} Bros. & Denton Ltd. 


Scheel Cemmission of City of Thetford 
Mines, Que.—3'<°- and 342°, debentures, 


7 due Dec, 1, 1949-58-68, $280,000, issued Jan. 
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225 Mar. 1 
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Hydro Elec. Secs. p. 
Imperial Bank 

Int. Nickel pf. eg 
Imp. Tobacco 4% pf. 
Inter-City Bak, ext. 
Int. Utilities 


Lamrentide Accep. P 
Mack. S. Steel pt. ¥ 
Mailmae Corp. pf. . 
MeArthur Chem. pf. 


2 a 


Magintyre M. ..... 


~ 40+ 
624 Mar. 1 
cecnose wih: Mar. 5 


"41% Feb. 1 


7.25 Mar. 1 


AS Mar. 1 
40 Feb. 15 
59 Feb. 15 


> | Prov. 


1.00 Feb. 25 
20 Feb. 1 
13 Feb. 1 

8T) Feb. 1 

125 Feb. 1 

38 Jan. 31 


23 Feb. 1 
23 Feb. 1 


hi2j) Feb. 15 


30 Feb. 
5 Mar. 


2.50 Feb. 1 

25 Jan.31 
12) Feb. 1 
i124 Feb. 1 
SO Jul. is 
2.50 Jul. 15 
20 Feb. 15 
1.25 Feb, 1 
SO Jan. 31 
50 Feb. 15 


5.00 Apr. 1 


23 ar. 15 
32 Feb. 15 
23 Mar. 1 
25 Mar. 1 
23 Jun. 1 
25 Sep. 1 
5 Dec. i 
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Feb. 1 


Monarch Knit, 
| Mt. 
| Northwest. Util. pf. 
o | Ogilvie Flour . 


| O’Brien Gold 


>| Royal Bk. 


oe SD et he AS 


7, 1949. Sold privately at $97.617, 


ee ee 


Dividends Declared (cont. ) 

Mercury Mille ..... 45 Feb, 1 Jan, 15 
Midland & Pac. Gr. 25 Feb, 1 
J. S. Mitchell ... 1.00 ) 
25 Apr. 1 
Apr. 1 
Jan, 31 
Feb. 1 
Apr. 1 
Mar: 1 
Feb, 23 
Feb, 15 
Feb.15 
Jan. 31 
Feb. 15 
Feb. 1 
Feb. 1 
Feb. 15 
Mar. 1 
Feb, 1 
25 Feb, 25 

a uinte Milk A... -15+.10 Feb, 
Do. B 0 Feb. 
Reitman’s pf. ..s. Feb, 
Robinson Cot. ...se6 Feb. 
Mar. 
Feb. 


Jan. 15 
Mar. 16 
Feb. 28 
Feb. 28 
Jan, 15 
Jan, 14 
Feb. 23 
Jan. 26 
Jan, 21 
Jan. 14 
Jan. 14 
unstat. 
Jan. 17 
Jay. 17 
Jan. 15 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 15 
Jan, 
Jan. 3 
Dec. ; 
Jan. 16 


Do. pf. 
Royal Rice 123+. 10 
1.00 
25 
Do. pf. 


Ont. Steel 

Do, pf. 
John Palmer A ..00 - 
Penmans 

De. pt. svoass 
Price Bros, ... 
Transport ... 
Purity Flour ... 


St. Law. Flour .... 


Ct pet pe tt ee tt 


Shea's Brew. A. 
Do. B 


Do. p 


| Sidney Roof. 


Sigma M. ....e. ny 


Do. pf. 
N. § 
Southam 
So. Can. 
Stand. Chem. 
Do. pf. 
Stand. Fuel pf. 
Stanley Brock “AY 


; | Syivanite G. 


Teck Hughes M, ... 

Toronto Iron 
Do. A 

United Corp. A sere 
Do. B 


Vancouver Ice A .. 
Westminster _ 4 ° 124 
Do. B + *12) 


Wool Comb, .... 
Zellers 
Do, 5% 
Do. 6° pf. ... 
+N. Y. funds, 


éPayable 1949. eOn arrears. 


Investment Trusts 
Bid Asked 
3.67 4.01 
5.25 


Affiliated Funds 
Can. Int. Trust .. 
Can, Invest. Fund 
Can. Invest. Corp. . 
Commonwealth Int. 
| Corporate Invest. . 
| Trans-Canada A 
Do. B 


eereeeeee 


(Supplied by Investment Dealers’ 
Association of Canada) 


Jan, 25, 1049 


Public Utility a 


Prev 
Issues: te Due Bid Ask, Week 


69h =72) 
1093... 


964 98) 
914 «93h 


sAlg. Cen, H.B.R. ; 
tAssoc, Tel. & -T. 54 
Bell Telephone. 3 
B. C, Electric .. 33 
Calgary Power , 34 


Rast Kootenay , 3 
greens Pr, D3 


ereeee 


Gt. Lakes Pr. . 33 
*Int. Hydro-El. . 6 
L. St. Law. Pr. 33 
Maclaren-Quebec 
Power 
(Mtl, Trams. A . 5 
Nat. Lt. & Pr. . 4h 
Nor. Que. Pr. . 4h 
Ott. L.H. & Pr. 4 
Power Corp. ... 34 
Quebec Power . 3 
Saguenay Pr. . 3 
St. Maurice Pr, 3% 
Shaw W. & Pr. 3 
Shaw W. 3 
Do, cao ae 
Union Gas ..... 4h 
Un. Fuel Invest. 
United Secs. ... 
Winnipeg Elec. . 
industrial Issues: 
Abitibi Pr. P. . 3b 
Sa 
Suga 
Aluminum Co. . 
Bathurst P. & P. 
B.c. For. Pdcts. 
B.C, Pulp & “a, 
moweneS Nfid. 


P. 

Bromp 

a@per .... 
meen CO. coase 
Burns & Co, ... 
Can, Steamship. 
Can. Breweries. 
Can. Celanese . 3 
Canadian Oil .. 33 "62 
Can. West. Lum. 4 ‘62 
Chatco Stl. Pr.4 ‘'67 
c. "51 


Re sevceveee SL 


Do. 
C.P.R. ssoeee 4 Perp. 
Cockshutt. Plow 
CO. ccsasercce 48 OS 
Columbia Ceili, -5 63 
Consol. Paper . 3) ‘67 
Dominion 1, 4) -°52 
Dom. Tar & Ch. 3) °57 
Dom. Textile .. 3) °59 
Dom. Woollens. 5 ‘64 
Dryden /Paper .4 ‘61 
E. B. Eddy .... 3h '66 
E. B. Eddy ....4 ‘66 
English Electric 4 ‘67 
64 
"67 


Federal Grain,. 4 
"66 


63 
*57 


67 
"62 
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Gt. Lakes Pa, . 3) 
Imperial Tobac. 23 
Indust. Accept. . 34 
Lake St. J. P.5 
Lang, John A. . 43 
Laurentian Silk 4} 


angsetiiins (HLR.) 
Mapie te sé at 
aaggeeytieeete 3 
MeColl-Front, ". 3 
Mercury Mills . 4 
Monarch Knit, . 4 
Morgan (Henry) 

Prop. ..s.ss0s 38 
N.S, Steel Coal 3) '63 
Penman’s ..+... 3) 66 
Price Bros. .,.. 34 °66 


Silv. Dairies , 4 '60-'64 
eeeetee 


"71 
Simpsons. Ltd, 3) °60 
Steel of Canada 22 67 
Tor. Elevators . 34 '66 
United Corp. ..4 ‘58 
United Steel ..4 °60 
Untd, Grain Gr. 4 '63 
tWestern Grain .5 °63 
York Knit. Mills 33 "71 


*Payable in Canada or Unitéd States, 
*Payable in Canaéa, U. S. or U, K. 
*Payable in United States, 

séPayable in Canada only. f 
Payable in Canada or U. K. 
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The effect of rearmament on 
stocks has in the past been bull- 
ish, During the prewar period of 
rearming in England, common 
stock. prices advanced steadily 
djdespite the fact that Britain’s 


j|economy, not being self-sustain- 


ing, was continually being sapped. 

Most Canadian industrial com- 
panies have taken advantage of 
the last few years to put their 
financial house in good order, 
Debt has been paid off or what 
remained refunded at phenomen- 
ally low rates. Pay-outs to share- 
holders have in few cases been 
generous but working capital is 
high, earnings excellent, and 
despite the stingy attitude of 
many companies toward their 
shareholders, returns on common 
shares excellent, 

Unless there is to be another 
depression of the 1930-33 variety 
—which we do not believe since 
the same conditions do not in 
any way obtain today—common 
stocks of good companies, which 
have proved fundamental to 
Canada’s economy in the past, are 
at present cheap, not dear, Con- 
sequently the individual who puts 
them away as an investment for 


ia. period and refuses to be in- 


Commodities 


Pre- 
Latest vious 
week week 


cate ecocccees $21.29 $21.53 $15.27 
HOGS ..ssceeeee 31.35 31.35 28.10 
Copper, Ib, .... 123% 1231 21% 
Sugar, raw, lb. . 0529 = .0520 = 06320 
Coffee, Ib. ....6 28% 27% 30% 
Hi 27 30% 


Weekly Indices, 


U. 8S, Labor ....... 160.5 161.3 » 166.8 
Dow Jones ..o..... 136,82 137.32 162.55 
Fishers .s.e.++++++ 169.8 169.7 172.6 


Monthly Indices 


Retail (Dec.)¢ .,.. 158.9 159.6 

W'sale (Nov.) .. 159.7 159.2 
U. S. (Oct.) ..+e00+ 165.0 168.5 
Gt, Brit. (Oct.) .... 219.8 220.0 


Note: The base of indices is that 1926 
equals 100. +Base 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1930 base. 


Base of price quotations f as follows: 
Cattle — Steers, good over 1,050 Ib,, top 

ice, Toronto, Copper -electrolytic, ‘New 

ork, Coffee, No. 4 Santos, Rio Sugar 96 
degrees centrifugal c/f New York. 


Same 
week 
last yr. 


146.0 


Municipal Bonds 
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; CeBD, Matur, Bid Ask, 


$ $ 
Victoria .., 3% 55- 66 96% 991% 
Vancouver 3 894 
Calgary ... 3% 98 
Edmonton . 3% 
Regina .... 3 
Moose Jaw 3-3% 
Winnipeg .. 2% 
Ottawa .... 3 
Toronto ... 2% 
Hamilton .. 3° 
Windsor .4 2% 
Quebec ... 2% 
Halifax ... 3 
Saint John, 3% 
Windsor ,., 2% 
Windsor ,.. 3% 
Montreal 
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be amply rewarded by capital 
profit over the long period and in 
the meantime draw a handsome 
income for his foresightedness, 

We particularly favor tne news- 
print and implement stocks as 
fitting into the above category at 
the present time. 

* * . 
BARRON'S: The Trader (New 

York) 

The stock market is not always 
rushing up hill and down, There 
have been instances before of 
long, sidewise movements. In no 
other similar. period, however, 
have owners of stocks been so 
well compensated in the form of 
high yields, In a true bear market, 
bonds or cash can be proved 
superior media to stocks, but such 
has not yet been the case for the 
past few years, Therefore, “ pa- 
tience, the rarest of market 
virtues, is still in order, 

* * * 
J.L. GOAD & CO. (Toronto) 

An elderly client of our firm 


who was a successful investor | 


used to say, “In no other business 
does a person buy or sell antic- 
ipation to the degree he does in 
the stock market.” We believe 
this anticipation factor explains 
many of the anomalies in the 
market today, Many persons buy 
or sell stocks on an earnings or 
yield basis alone, We believe a 
wiser investor determines the 
anticipation factor before taking 
market action. Last year, Walkers, 
while earning a record amount, 
seemed to be selling low in view 
of its earnings, The explanation 


.|was that more discerning invest- 


CANADA CEMENT .COMPANY 
LIMITED 


Information om request: 


(. (. FIRLDS & C0. 


WA 4731 


Branch Office at 
KINGSTON 


200 BAY ST. 


Members, The Toronto Stock Exchange 
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Heart Arocn 


The special patented all- 
wool cushion inner soles 
knit right in, absorb all foot 
strains and jars! Ask for 
them, by name, of your; 
favourite hosiery counter. 


Ankle length 95¢ pair 
Regular length $1.00 pair 
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Gairdner & Gompany Limited 


announces that 


A: G. Walwyn has been elected 
Vice-President succeeding 


G. P. Watt who has been appointed 
Assistant to the President 


C. W. MacLean has been appointed 
General Sales Manager 


R. P. Howard has been appointed 
Manager of Montreal Office 


J. S. Gairdner has been elected a 
Director 


C; Armstrong 
S. G. Sharpe 
are now Shareholders of the Company: 


; . We wish to announce 
the withdrawal from the partnership of 


G, P. Watt 
J. H, Gairdner 


' and the admission as partners of 


C. W. MacLean 
R, P. Howard 
J. S. Gairdner 


Gairdner, Son & Company 


Members: The Toronto Stock Exchange 
Montreal Stock Exchange 


J. A. Gairdner J. P. Crysdale 

A. G. Walwyn R. O. Bull 

Cc. W. MacLean R. P. Howard 
J. 8. Gairdner 


320 Bay Street, Toronto 


Montreal Hamilton Kitchenes 


Quebec City 
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CALGARY CANADA 
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envelopes 
for every 
need— 
write and 
tell us your 
requirements 


TON ONTARIO 
Branches from Coast-to-Coast 
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METAL 
PLATE 
: FABRICATORS 


Modern Industry 


Toronto fron Works has the ex- 
perience, skill and equipment to 
build anything in metal piate... 
horizontal or vertical pressure 
vessels, for the storage of air, 
steom, water, gases, 


ricate to meet your requirements 
in steel, stainless steel, or alloy 
steel plate, to 
A.S.M.E.-A.P.L,AS.M.E., and Pro- 
vincial Boiler Codes. 


T.L.W.'s reputation for depend-| 


able products hos steadily grown 
since 1907. 


IRON WORKS 


stactes 


acids or} 
alkalis. We can design and fab-| 


conform to) 


Cost Aid, Labor and Custom Revenue 
Point Powell Rouyn Earnings Upward 


BY CLAUDE TAYLOR 

Government Emergency Gold 
Assistance, improved labor pic- 
ture, elimination of power cuts 
and a new flow of revenue from 
custom milling are lifting Powell 
Rouyn Gold Mines -“out-of-the- 
red” for the first time in five 
years, The Financial Post under- 
stands. 

Early indications—third quart- 
er completed Dec, 31—-are that 
Powell will finish on the right 
side of the ledger in the fiscal 
year ending Mar. 31, 1949, The 
company showed deficit earnings 
of six cents per share in 1948; 
17 cents in 1947; five cents in 
1946; 15 cents in 1945, The last 
profitable year was the 12-month 
period ending March 31, 1944, 
when company earned 5.2 cents 
per share and last dividend dis- 
tribution was two cents per share 
in 1945. — 

Ore shipments to the Noranda 
smelter of over 8,000 tons in De- 
cember represented a fairly aver- 
age month for cyrrent fiscal year, 
but the fact that company is now 
handling custom ore from the 
nearby Donalda and _. Anglo 


Arrange Funds 
To Start Work 
At Yale Lead 


With operating funds arranged 
through a firm commitment for 
$160,000, Yale Lead & Zinc Mines 
has consolidated a group of over 
30 properties in the Ainsworth 
district, B.C., and started de- 
velopment of the old Highlander 
property. 

The company has laid out a 
plan of development, beginning 
| with the existing 1,400-ft. tunnel 
jon the Highlander property, a 
| proven ore source in the past. A 
;second higher elevation tunnel 
will open the Krao-Little Mamie- 
Dictator zones and a third, low- 
elevation tunnel, will be driven 
just above the lake level, to serve 
| for ore handling to the projected 
|300-ton concentrator which is 
tentatively planned for consiruc- 
tion at Mile Point on Kootenay 
Lake, when ore development 
watrants. 

Consolidation of the extensive 
jacreage is reported to give the 
new company a continuous length 
lof over four miles on strike, with 
seven known north-south veins 
and three transverse fractures. 
The véins have been mined from 
time to time at varied elevations 
| along the length of the zone, 
mainly for silver and lead, as zinc 
content for years carried a 
penalty at the smelter. 

Consulting Engineer H. W. W. 

| McDougall states “company has 
|acquired all the important pro- 
| ducing properties in that section 
jof the Ainsworth Camp, lying 
| between Cedar and Coffee Creeks 
|in the areas adjacent to the shores 
|of Kootenay Lake.” 
| In addition to the firm agree- 
jment, an option outstanding on 
| treasury stock will provide an ad- 
ditional $729,995,-if exercised. 
|Financial sponsors are Draper 
|Dobie & Co. and J. B. Streit & 
(Co. H. W. Knight, president of 
|Golden Manitou Mines, is pres- 
ident of the company and §., A. 
Perry, is secretary-treasurer, 


| Torbrit’s Mill 


| Ready to Start 


The 300 ton daily capacity 
mill of Torbrit Silver Mines 
was expected to be running this 
| week on company’s Alice Arm, 
| BC., property, signalling the 
| first of possibly four new silver 
| producers for Canada this year. 

The ball mills, crushers, agi- 

tators and thickeners have al- 
ready made trial spins and 

Mine Manager Forman was 

planning to throw the switch 

to swing in the entire plant 
as a unit. 

Development of the three 
levels has been held to a mini- 
mum pending start of the mill, 

; @s raises are full of ore and a 
| certain amount of rock broken 
down in the stopes waiting for 

clearance to the mill. 


Two Geological Maps 
| Prepared By Ontario 


Two preliminary geological maps 
covering Darling and part of La- 
vant twp. and Echo twp. in Kenora 
district have been prepared by the 


reports are available, 
charge, at Queen’s Park, Toronto. 
Geologist P. A. Peach paid par- 


ticular attention -to the numerous | 


small iron deposits in the Darling- 
Lavant area as iron, graphite and 
marble are the three most import- 
ant minerals to be found. 

Gold is the mineral of greatest 
economic importance in Echo twp., 
but is is said doubtful that ‘high- 
grade deposits will be found. Ex- 
| ploration and development should | 
| proceed, Geologist H. S. Armstrong | 
| states, with a view to blocking out | 
| large tonnages of low to medium | 
| grade ore. Principal development 
j in the area has been accomplished 
by Lunward Gold Mines. 


DONALDA MINES shipped 6,229 
j tons of ore to the Powell-Rouyn 
|mill in December. Recovery from 
| 6,084 tons of ore milled was 1,141 
| oz. valued at. $39,944 but, after in- 
}cluding cost-aid, income was esti- | 
jmated at $56,890. Net operating 


Ontario Department of Mines. The | 
free — 


Rouyn properties is expected to 


future earning power of the 
company. 

Donalda commenced shipping 
ore to Powell last October and 
tonnage has since steadily in- 
creased to over 6,000 tons in De- 
cember, a little better “than a 
200 ton per day average. How- 
ever, Donalda is hopeful of in- 
creasing shipments to around 
300 tons daily in the near future, 

Anglo-Rouyn commenced ship- 
ments last November, and while 
only some 100 tons have been 
going through the Powell Mill 
daily, it is hopeful that shipments 
will soon be stepped up to around 
150 tons of ore daily. 

Ability of the two companies 
to build up shipments to the 450 
ton capacity of the Powell plant 
will enable Powell to discontinue 
policy of treating some of its own 
ore to make up the deficenci 
from the Donalda and Anglo 
Rouyn properties. 

More Power Helps 

Lifting of power restrictions in 
the Rouyn-Noranda area and a 
marked improvement in labor 


Europeans. 


for the six months. 


Oil Exploration Speeds Up 
In Bids For Sask. Permits 


The 17,840,292 acres now under 
permit comprise Crown land only. 
in Saskatchewan | It is not known at this time how 
have caught the imagination of|much private land or mineral 
rights ‘on private land have been 
taken up. However, one major 
Applications for exploration per-|company is searching titles and 
mits covering about one-third of|approaching land owners in the 


From Our Own Correspondent 
REGINA — Possibilities of oil 
development 


oil men, Natural Resources Min- 
ister J. H. Brockelbank states. 


Crown mineral rights in  the| areas involved. 
southern half of the province 


six weeks, 


the western border, huge blocks 
have been, taken up in the area| ment permit to date. 
of Yorkton, south of Quill Lake, 
surrounding Hudson Bay and in 
the southeast corner 
province, 


area, and setting it up as a Crown | Rosthern area. 
reserve, To date the number of 
permits issued is as follows: Sub- 
surface , permits, 


physical permits being processed, 


Shaft Sinking Mar. 1 


At Nicholson Mines 


Shaft sinking is expected to get 
under way about Mar. 1 at Gold- 
fields, Sask., property of Nicholson 
Mines where one shaft will go 
down on the No. 4 zone and another 
on the No. 2 zone, about 2,000 ft. 
distant. 

Nos. 1, 2 and 4 zones were the 
source of the hand picked ore taken 
from surface and the underground 
workings of No. 4 zone, which 
yielded $2,585 from 4,264 Ibs. on 
shipment to the Eldorado refinery. 

Surface work is also to be re- 
sumed soon on No. 1 zone and sev- 
eral drill holes will be put down to 
test the zone at greater depth. 


rte np ne 


Hudson Bay block, 


KRUMM, YOUNG & CO. LTD. 
Consulting Engineers 
Industria! Plants, Oams and 
Bridges, Structural, Mechanical and 


Electrical Reports, Design and Su- 
pervision, ° 


67 Yonge St. 


Look again 


MAKE SURE 


Yesterday's plans for to-morrow may 
be out of date to-day. 


Changes in family and business, 
altered resources and income, higher 
taxes and succession duties, new 
laws and regulations—all may affect 
the best laid plans. 


Your Will is your plan for the 
future security of those you wish to 
protect. You owe it to-your family to 
check your Will periodically in the 
light of changed conditions and when 
necessary amend it to better guard 
their interests and avoid needless loss. 


Review your Will once a year. 
Talk it over with us. 


THE 


CORPORATE 
SECURITY 


COMPANY, 


Offices across Canada from 


supply in the past two months 
have an important bearing on|—125 men on the payroll—has 
enabled the company to speed up 
its underground program. Para- 
doxically, improved labor trend 
developed just about the time 
the company finally received 
its’ allotment of 10 displaced 


Powell officials, so far, have 
been unable to direct develop- 
ment to new areas of the mine 
as labor shortages for such an ex- 
tended period had kept under- 
ground development of ore to a 
minimum. However, completion 
of present drift extensions on 
lower levels should then enable 
company to explore areas be- 
yond the present limits of mine 
workings on various levels. 


Operations at the property have 
disclosed a marked improvement 
since the June 30 quarter of the 
1949 fiscal year when an operat- 
ing loss of $19,120 was experi- 
enced, Profits was $27,479 in the 
September quarter. Both periods 
were before inclusion of Cost- 
Aid, estimated at $44,000 (80%) 


© pi Before the boom, the Govern- 
have ‘been received in tne last|ment had issued permits on oil 
lands covering 5,779,252 acres, The 

Permits covering more than 17|boom began about Dec, 1, 1948, 
million’ acres have been issued to|and in the next few days, applica- 
many companies and_ interests, | tions were recorded for rights on 
both small and large. While most | 12,061,040 acres, bringing to 17,- 
of the land involved runs along | 840,292 acres the amount of land 
under exploration and develop- 


Bulk of this acreage is located 
along the province’s. western 
of the|boundary from the U. S, border 

365 miles north to township 61, 

In all recent dispositions, the|about 70 miles norta of Lloyd- 
Government is retaining 25% of| minster. These land deals extend 
the land involved in each permit|as far east as the Saskatoon and 


No further geophysical permits 
are being granted in the area 
15; geological | north of township 47, due to 
and geophysical permits, 22; ap-|forested nature of this cou 
plications for geological and geo-| and the fire danger and destruc- 
tive nature of the geophysical 
26. method of exploration. ° : 

Further east, five other areas 
are involved, covering 3 million 
acres, ‘Largest of these is the 
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. b> KING ST. WEST, 
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ROYAL TRUST 


PERSONAL 
SERVICE 
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BASE METALS MINING CORP. 
production in December established 
a new high since resumption of 
operations in September, 1947, with 
the mill treating 4,410 tons of ore. 
During the period 504 tons of zinc 
concentrates averaging 54.41% zinc 
and 3.71% lead and 265 tons of lead 
concentrates averaging 79.85% lead 
and 4% zinc were produced, Net 
operating profit, before write-offs 
and taxes, was $70,000. Liquid 
assets are estimated at $450,000. 


Big Profit Gain 
By Kerr-Addison 


Estimated net profit of $729,- 
321 for Kerr-Addison Gold 
Mines in the final three months 
of 1948, was approximately 90% 
of the combined total profits of 
the three previous quarters last 
year, figures released by Presi- 
dent James Y. Murdoch show. 
Final income for the quarter 
compared with $458,309 in the 
last quarter of 1947. e 

Bullion production totaled 
$2,069,827 from treatment of 
310,719 tons of ore in the 
fourtn quarter last year ($1,- 
325,132 from 204,480 tons in‘the 
1947 period). 

Diamond drilling of Nos. 6, 
10 and 16-21 ore bodies on the 
1,750-ft. level, during the pe- 
riod, indicated: A length of 444 
ft, width of 442 ft, grade 
0.2839 oz. per ton in No, 6; a 
length of 400 ft., width of 24.6 
ft., average grade 0.3098 oz, in 
No, 10; and a length of 1,775 
ft. width of 51.2 ft. grade 
0.2902 oz, in combined 16-21 ore 
bodies, 


OSLER BUILDING. 11 Jordan 
ADelaide 2431 


NEW NORZONE MINES has re- 
ceived payment for balance of Jan. 
7 installment on 50,000 shares at 
12% cents. Issued capital is 3.5 
million shares. 


H. J, COOK R. OD. CAMPBELL 


JAMES W. SEWALL 
COMPANY 


Consulting Foresters 


Main Office: PHILLIPS & BENNER 

OLD TOWN, RUTTAN BLOCK 
MAINE PORT ARTHUR, 
ONTARIO 


Established 1910 


St. (cor. Melinda) TORONTO 
Cable Address RELSO 


CANADIAN BREWERIES LIMITED 


AND SUBSIDIARY COMPANIES 


REPORT OF THE.BOARD OF DIRECTORS 


Toronto, Canada, January 12th, 1949. 
To the Shareholders: é 


Your Board of Directors takes pleasure in reporting here- 
with on another year of constructive progress and development. 

During the year under review your Company’s post-war 
programme of modernization and expansion’ was brought to 
substantial completion. The final cost of the major projects 
over the period aggregated $26,970,000. 

The Canadian plants of the Company operated at full 
capacity during the year. In the United States considerable 
dislocation of production was encountered which involved 
much expense of a non-recurring nature. Consolidated profits 
for the year, after all charges and after absorbing a loss incurred 
on operations in the U.S.A., were satisfactory and amounted 

* to $6,849,535. This compares with last year’s published 
consolidated profit of $6,170,414 now revised to $6,524,140, 
as explained in the notes to the financial statements which are 
referred to in the accompanying comparative Profit and Loss 
Account. 

On the 2,200,000 shares now outstanding the profit for the 

ear amounted to $3.11 per share. The fact that earnings have 
en maintained on the increased issued capital, despite sizable 
increases in wages and other items entering into the cost of 
production and distribution, is most gratifying to your Direc- 
tors, furnishing as it does ample justification of the programme 
of capital investment initiated four years ago. 

Shareholders will be interested to know that under the 
existing income tax laws of Canada your Company is permitted 
to ones depreciation on most of the recently constructed 
capital facilities at double the normal rates, which accounted 
for an amount of $703,196 included in the total provision for 


depreciation of $3,123,648 shown in the Profit and Loss 
Account. 


The Balance Sheet at October 31st, 1948, reveals the 
followihg principal changes from the previous year—Fixed 


at $14,100,000, down from $ 


depictin 
dividen 


distribution of 


tions of some of your 


15,012 during the year. 
The prospects for the new 


Assets at $34,415,383, up from $29,214,172; Net Working 
Capital at $9,943,833, down from $10,370,123; Funded Debt 


15,372,258. There is a new 


item of debt in the form of a special loan from the Company's 
Canadian bankers in the amount of $5,000,000 due November 
30th, 1949, which was incurred to provide the funds to meet 
the extra cost of the capital additions resulting from successive 
incre’ses in construction costs. It is proposed to refund this 
loan at or before maturity from 
tures which are presently authorized but not issued. 


Your Directors take pride in testifying to the efficiency 
and devotion of the 3,430 persons in th 
Company and its subsidiaries which contri 
the satisfactory results which have been achieved. 


Shareholders will be interested in the detailed information 
with regard to your Company's affairs, as shown by charts 
the re ee earnings and 
assets and reserve for depreciation, percentage 
of increase in average wage rates, disbursements for the benefit 
of employees, the origin and use of raw materials and the 
by-products derived therefrom; information pertaining to 
your Public Relations and Personnl Departments; reproduc- 
Company's advertising and famous 
brands; reports with respect to export markets throu 
world and a photograph of the new adininistrative and bottling 
building on Victoria Street in Tororito. 


The number of shareholders increased from 13,591 to 


the sale of long term deben- 


oy of your 
so much to 


© em 


ut the 


fiscal year are favourable: It 


will be the aim of your Directors to maintain the Com ’s 
pre-eminent status in Canada, and to plan and work 
sound long term development of the United States subsidiary, 


On behalf of the Board of Directors, 
E. P. TAYLOR, Chairman. 


r the 


CONSOLIDATED BALANCE SHEET AT THE 3lst OCTOBER, 1948 


(STATED IN CANADIAN FUNDS) 
ASSETS 
31st October 31st October 
1948 1947 E t 
Current Liabilities 
Accounts Payable aod Accrued 

Liabilities $ 

a 


Income and Excess Profits Taxes 
61,091 Accrued, les 


Current Assets , 
Cash on Hand and in Bapks...... 
Investments in Marketable Securi- 
ties at cost (Quoted Market 
Tae rasiscseces cscs 
unts and Bills Receivable less 
© “reserve for doubtful accounts of 
$115,011... : 2,470,156 
Income and Excess Profits Taxes 
refundable : 326,726 
Inventories as certified by respons- 
i i 11,812,509 


ible s 
625,362 


Prepaid Expenses. .essesseceees ° 
Total Current Assets....:. occccece ° $18,114,827 $17,417,275 


Refundable Portion of Excess Profits 
Tax due after 1949 
Investments in Allied Companies at 


cost 

Listed Shares (Quoted Market 
Value $1,096,000). 

Subsidiary not consolidated 
Dominion Malting Company 


$ 2,818,983 


S$ payments thereo: 
Total Current Liabilities 


42% 


om 

mtures and Notes Payable 

3% % Serial Notes.....-.+++« eos 

db. and 344% Notes . 
ebentures—Secured by First 


ofrtga 
Authorized $15,000,000 of 
which $500,000 haye been 
redee: 
Issued and outstanding: 
% Serial 


1,133,212 1,343,853 


1,228,384 
R es for ; 
efund of customers’ container 
posits upon return of con 
tainers—United States subsidi- 


Loss on demolition and disposal 
of equipment in connection with 
the expansion of United States 

_ subsidiary , 

Minority Iaterest in Subsidiary Com- 
pany 
Capital and Surplus, represented by: 

Capital Stock—authorized 2,500,- 
000 common shares of no par 
yaluge of which 2,200,000 are 

_issued and out i 

Capital Surplus 

Distributable Surplus 


919,428 gi 
————————« 334,415,383 29,214,172 


1,025,111 880,783 


2,071,457 
1,544,769 
Deferred Charges. .sessesess eeeee > 
Fixed Assets 
Land 


4,844,610 


4,443,254 
95,613 


194,281 


1,951,907 


+ 18,376,835 
22,767,542 


“41,144,377 
9,600,329 


"31,544,048 


Buildings 
Plant and Equipment 


Less: Reserves for Depreciation, 


Containers of United States sub- 
sidiaties~-on hand or in hands 
of customers, at cost, less de- 
PEOCIALIOD. pesecceeressreeeeees 


Sundry Properties and Investments 
at cost, less reserves of $158,459. 
Premium paid on purchase of shares 
of Brewing Subsidiaries acquired 
since 31st October, 1943, less 
amounts wiitten Off, .essseceeees 3,634,084 43,725,238 
$63,262,840 $57,218,858 


AUDITORS’ REPORT 
To the Sharehol Jers 
Canadian Brewerics Limited, 


We have examined the books and accounts of Canadian Breweries Limited and 


LIABILITIES AND CAPITAL 


31st October 31s October 
1948 1947 


$,621,322 


2,549,672 


$ 8,170,994 $ 7,047,152 
$,000,000 


600,000 
4,000,000 


14,100,000 


744,531 


730,000 
1,684,530 


34,063,917 31,612,387 
$63,262,840 $57,214,858 


Approved on behalf of the Board, 


E. P. TAYLOR, Direcior, 
D. C, BETTS, Director. 


" its wholly owned subsidiary companies for the year ended the 31st 
October, 1948. In connection therewith, we tested pcconenae ; 


and of the Profit and Loss and Surplus Accounts for the year. T! 


¢ accounts of Brewing 
hereto,‘have been examined and reported upon by Messrs. Lybrand, Ross Bros. & Montgomery, Certified Public 


records and other supporting evidence and made a general review of the 
Corporation of America, included in the i 


item Provision for Refund 


of Customers’ Container Deposits appearing as a current liability in the accounts of Brewing Corporation of America has been reclassified as 2 200 current 
item, The net assets of Brewing Corporation of America represent approximately 20.5 per cent of the consolidated met assets at the 31st October, 1948. 


Based upon such examination and the report of Certihed Public Accountants referred 
complied with and tha 


th id Pul to above, we report that all our requirements as 
in our opinion, the accompanying Consolidated Balance Sheet and Profit and Loss and Surplus Accounts sa: 


t 
preqecoty notes 1 to 17 appended thereto are properly drawn up so as to exhibit a true and correct view of the state of the affairs 


mited and its subsidiary companies as at the 31st October, 1948 and the results of operations of the companies for the year then 


best of our information and the explanations given to us and as shown by the books of the compe 
accounting principles have been applied during the year, on a basis consistent with that of the 
Dated at Toronto, Ontario, 

22ad December, 1948, 


according to the 


nies. We also report that, in our opinion, generally accepted 
preceding year except as to the 


GEORGE A, TOUCHE & CO., 


items referred to ia Note 15. 


DISTRIBUTABLE SURPLUS ‘ 
For the Year ended 31:t October, 1948 


Balance at Credit the 1st November, 1947 S$ 9,436,694 
Add: Net Income for the year ended the 31st October, 1948 6,849,535 


16,286,229 


Deduct: Dividends Paid.cccocccccccce SPORE ORTHO TEE H ESO E SET eEE SESE 


Auditors. 


e 


- 


A. E. OSLER & CO. 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 


Announcement has been made of the appointment of H. J. Cook as Vice-President of the F. W. Weolworth Co., with 
headquarters in New York City; 8. D. Campbell as Vice-President and General Monager of F. W. Woolworth Co. Limited, 
with headquarters at Toronto; A. 8. Munro as Assistant General Manager of F. W. Woolworth Co. Limited. Mr. Cook was 
born at Oshawa and started in the Woolworth store there in 1913. Four years ago he became Vice-President and General 
Masager of the Canadian Company. Mr. Campbell was born at Ridgetown, Ontario, and started in the Windsor store in 
1916. Four years ago he was made Assistant General Manager. Mr. Munro was born in Toronto and has been with the 
Woolworth organization since 1923, The F. W. Woolworth Co, Limited operotes 147 stores across Canedea 


* 


| profit, before write-offs and head 
|office expense, was estimated at! Coast fo Coast 
| $12,723 ($11,530 in November, when 

| Income was $57,855 from 6,114 tons j 

' milled), 


DESIGNERS, FABRICATORS, ERECTORS 
TORONTO MONTREAL 


Balance at Credit the 31st October, 1948.‘ coccccscccdccccossecoosese $11,886,229 





Making - 
and Things We'll 


Be Making Again | 
ie 
DESKS « CHAIRS « FILES 
SAFES « LOCKERS 
SHELVING PARTITIONS 
LEDGER POSTING TRAYS 
TRANSFER CASES 
e FILING SYSTEMS 
SUPPLIES and EQUIPMENT 
eee 
all over is straining at 
every button to cope with the pent- 
up demand for needed commod- 
ities». gud we ere no exception. 


Seems like everybody's waiting . . 
and the most we can do is to cut 


a down your waiting spell as best we 


eam. Im this we are straining all 
our facilities and ingenuity . . to 
eatisfy the greatest number of our 


* eustomers in the quickest time. 
-—— These who know and have waited, 


we think, will concede that “Office 
Specialty” products are worth while 
waiting for. 


e®eese 
FILING SYSTEMS 
and OFFICE 
EQUIPMENT 


‘GUMMED. A) OED 


ie = camer? 


es Starts Shaft Sinking 


Soon As New Mill Unit Is Operating 


Culmination of mill expansion 
by mid-April is expected to open 
ithe way for Madsen Red Lake 
|Gold Mines to extend the main 
jshaft from existing 
jdepth to develop continuity of 
| the main ore bodies and the new 
East ore zone to new objective 
of 2,550 ft. 


Lateral dev ent to the east 
for 3,000 ft. on bottom work- 
las level (11th), has proved the 
strong depth continuity of the 
| Main ore bodies with widths and 
| lengths maintained as on all low- 
|er levels of the mine below, the 
iSth. A new ore structure, the 
|East or No. 11, has shown a 
length of 700 ft. across widths 
varying from 11 to 24 ft. The new 
ore body appears to apex at or 
above the 9th level, 

Opening of four new levels at 
150-ft. intervals from the 12th, 
or 1,900 ft., down to 2,600 ft. will 
give the company the first op- 
portunity of “gripping” down- 
ward extensions of the ore zones. 

The present bottom’ working 


Named Art. Director 
Design Craft Limited 


MR. MICHAEL PERCIVAL, M.S.1.A, 


| Mr. Michael Percival, M.S.1.A., whose 
appointment as Art Director is announced 
by Design Craft Limited, designers ond 
builders of interiors and display exhibits, 
Educated in Londen, Eng,, and Paris, Mr. 
Percival was assecicted with several of 
Evrope's foremost industrial designers, 
and won wide recognition throughout 
Great Britain for his high standard of 
cregtive designing of interiors, exhibits, 
displays, furniture and products. He was 
recently elected a member of the Society 
of Industrial Artists. * 
(ESS AION OR ROSE 


MACHINE TOOLS 


J. H. RYDER MACHINERY 
COMPANY LIMITED 


1130 Bay Street 
Kingsdale 2132 
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’s here, 1949 edition of 
SURVEY OF MINES 


Right now thousands of investors are eagerly thumb- 
ing their own copies of this big new 400-page 
investment book on the mines of Canada and 


Newfoundland. 


The value is astonishing. 


* This book tells you what you need to know about 
the financial status, dividends, properties and 
personnel of base metal and gold producers. 


Here too are 22 large 


pages of valuable maps 


showing principal mineral areas, also an 8-year 


tabulation of the price 


range of mining stocks, 


advertisements of leading brokers and equipment 


companies, statistics on 


mineral production .and 


mineral prices, a list of milling plants in Canada. 


All this you too can get for $2 a copy postpaid by 
using the coupon form below. 


Coming February: Survey of Oils, 1949. Now being 
compiled from freshly gathered facts. Once more, this 
book is sure to be an early sellout. Get your reservation 
in now. Price $1 a copy postpaid. 


i 


TO THE FINANCIAL POST, 
481 University Ave., TORONTO 2, Canada. 
Please enter our order as follows: ‘ 


«+. Copies SURVEY OF 


Now ready 


Ready February 


We enclose $. 


Company ....... 


Attention of ...... oe hee ba 


| 
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| 
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j 

: Street address 

| 
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City & Province 
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MINES, 1949, @ $2 
OILS, 1949, @ $1 


ees in payment 


1,959-ft, 


level at 1,700 ft, is now estimated 
to contain in excess of 2,200 tons 
per vertical foot, including the 
new No, 11 or East zone. Aver- 
age grade is reported above mine 
average of total reserves which 
amounted to 1,333,690 tons aver- 
aging 0.218 oz. at Mar. 1, 1948. 
Better Grade Revealed 

A significant factor of develop- 
ment in recent months has been 
the upturn in average grade on 
lower lévels and this may be fur- 
ther improved by the new zone 
coming in at the east. 

In the west section of the mine 
new ore structure has been in- 
dicated in exploratory drilling on 
the 10th level. Officials aurmise 
that this disclosure might repre- 
sent depth continuity of the 
“South Austin” structure which 
was first opened up on upper 
levels. 

Currently the mill is handling 
around 418 tons of ore daily, and 
with mill construction and ma- 
chinery deliveries running on 
schedule, company officials are 
hopeful that the additional 400 
ton unit will be installed and op- 
erating. by mid-April at. the 
latest. 

Handling the higher operating 


OIL PRODUCTION 


schedule of 800 tons daily, or 
$00,000 tons annually, it is es- 
timated that operating costs 
should average in the neighbor- 
hood of $5.40 per ton milled, Aa- 
suming that average grade of ore 
recovered is close to $8.40 per 
ton operating profit might be 
around $900,000 annually, plus an 
extra $100,000 in the’ form of 
Cost-Aid. 


Introduction of displaced per- 
sons to the mine and a freer sup- 
ply of experienced miners have 
overcome the multiple problems 
of last year. The company is at 
present employing about 350 per- 
sons, including close to 100 men 
on construction and other labor. 
However, upon return to regular 
schedule there will be about 250 
menonthe payroll. . 

The company still has some 75 
DP’s at the mine, having lost the 
services of six upon completion 
of contracts. To date the wives 
and families of seven former dis- 
placed persons have arrived at 
the camp and the company has 
provided approximately $110,000 
towards construction costs of 
homes. Employees are purchas- 
ing their modern residences on a 
monthly pay deduction plan. 


Superior-General Pete 
Plan Big Drill Program | 


From Our Own Correspondent 
CALGARY—Superior Oils and 
General Petroleums, jointly suc- 
cessful on a 16-well 1947-48 drill- 
ing program in the Blackfoot sec- 
tion of Lloydminster oilfield, 
have joined again to carry out a 
large exploratory drilling pro- 
gram in the Plains section of Al- 
berta limelighted by the Leduc- 
Redwater discoveries. The two, 
in association with major and 
other independent groups, plan to 
drill this year at least half a 
dozen seismograph-indicated fea- 

tures on the Alberta Plains. 


First on the pro will be a 
wildcat at Joseph Lake, 22 miles 
due east of the Leduc oilfield, on 
a 10,2A0-acre lease block owned 
by Imperial Oil. The 16-section 
block was leased by Imperial fol- 
lowing seismograph survey which 
showed presence of a favorable 
anomaly. Initial well, Superior- 
Joseph Lake No. 1, will be drilled 
near centre of the block in LSD 
11, 22-50-22w4th. Contractor Gen- 
eral Petroleums is now moving in 
rotary equipment, 


Superior is providing 25% of 
first well-cost, General Pete 30%, 
while other independents. share 
45%. They will share on the same 
percentage basis in half of any 
production and half of any devel- 
opment costs following comple- 
tion of the initial well. Superior, 
General and associates are com- 
pleting arrangements for several 
other comparable “farm-out” 
agreements with Imperial and 
others, to follow up the Joseph 
Lake project. 

General Petroleum is primarily 
a drilling contractor, whose 1948 
operations expanded to nine rigs, 
with further expansion expected 
this year. Superior Oils, an ex- 
ploration and development com- 
pany, founded three years ago, is 
headed, like General, by Calgary 
Petroleum Engineer H. E. Denton. 
The two joined forces at Black-|a 
foot in 1947, completed a string of 
15 oll wells with the best group 
yield average in the Lloydminster 
region, with Superior holding two- 
thirds and general one-third. The 
partnership went farther in 1948, 
with participation in exploration 
reservations and lease holdings in 
Alberta and Saskatchewan, 

Main Projects 

In addition to the Joseph Lake 
and other farm-outs of seismic 
features coming up, here are the 
principal projects in which Su- 
perior and General have a stake: 
Tawatina Synd., in which Su- 
perior and General each have 
25%, holder of a 20,000 Crown 
reservation south of Athabaska 
seismographed for it by Stanlind 
Oil & Gas, and to be drilled on a 
joint basis this spring. 

Alberta Exploration Synd., in 
which Superior has 30%, General 
12%, holder of three Crown ‘res- 
ervations totaling 97,000 acres at 
Beaverhill Lake, Birch Lake and 
West Viking. 

Compeer, Sask., 30,000-acre 
lease block in which Superior and 
General each have 25%. Hanna- 
Craigmyle, 960 acres of unproven 
leases in which Superior and 
General each have 50%. 

General Pete has a one-third 
interest in 3,830 acres on a seis- 
mographed feature south of Den- 
hart in the Princess area, on 
which North Canadian Oils is 
starting a well in return for a 
half interest in the seaiocirly, 
Superior has a stake in this. 

Superior’s other interests in- 
clude 50% stake in a 320-acre un- 
proven lease in the southeast Le- 
duc area; 2,405 acres owned and 
half interest in another 317 acres 


TANNERS 
Since 1844 
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TORONIO MONIREAL 


of leases in the Stettler-Delboy- 
rane area; half interest in 2,552 
acres of leases in the Highwood 
area; and scattered leases in 
other Alberta areas in vicinity of 
exploration being done by others. 


B. A. Spreads Out 

The British American Oil Co., 
Canada’s No. 2 oil refiner and 
marketer, plans a record explora- 
tion and development program in 
Alberta this year. Minimum bud- 
get will be $2 millions, with more 
available if conditions warrant. 
Immediate plans are to keep one 
drilling rig running at Leduc, 
start two rigs jointly with Hud- 
son's Bay Oil & Gas at Redwater, 
and start two other rigs on wild- 
cat drilling to follow up 1948 geo- 
physical work. Two seismograph 
parties and a gravitymeter will 
be continued in the field. Current 
Alberta reservation and lease 
rights of 500,000 acres may he‘ex- 
panded. Object is to add 10,000 
bbls. daily to B-A’s Prairie refin- 
——— capacity, now 11,500 


Redwater news was made this 
week when Imperial Oil’s third 
success, Redwater No. 3, went on 
production with a post-acid flush 
oil flow of 1,935 bbls. daily. This 
week end Anglo-Home No. 3 and 
P, S. & P. No. 1 are slated to go 
on production, 


Redwater Pete No. 1 3 
Now Below 3,240 Ft. 


Redwater Petroleum No. 1 well 
in the Redwater-Bruderheim Area, 
is now coring below 3,240 ft. in the 
D-2 zone in the Devonian limestone 
and drilling will continue to reach 
the potentially oil-containing D-3 
zone, company states, Logging of 
the well has confirmed geological 
markers at the expected horizons 
with the D-2 zone underlying the 
Lower Cretaceous entered at 
1 aga wen 3,100 ft. and con- 

uing to present depth. 


Company expects that about 245 
ft. of green shale will be found 


immediately below the D-2 zone}. 


and that the top of the D-3 zone 
will be entered around 3,475 ft. 
Following penetration of the green 
shale, the D-3 zone will be tested 
throughout. 


TURNER VALLEY OIL CO. net 
revenue dropped $341 to $801 in 
year ended Sept. 30, 1948, when net 
loss increased $814 to $1,079. 

Since close of the financial year 
the company has joined with other 
interests in assisting to finance the 
directional drilling of Leduc Con- 
solidated Oils No. 2 well from 
which production ceased when At- 
lantic No. 3 well went out of con- 
trol. An amount of $5,000 was ad- 
vanced for drilling. 


Various propdsals for investment 
of company’s funds were consider- 
ed during the year in connection 
with drilling projects but no ar- 
rangements were concluded. 

Current assets wore $30,618 at 
Sept, 80. There were no liabilities. 
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Program Waite Ailile Nid Drill Rig 


To Probe New Ore Discovery 


Has Waite Amulet Mines lo- 
cated a new and important source 
of future mill feed 


That seemed to be about the 
most important question facing 
Eastern Canada mining experts 
this week as company officials re- 
leased first official assays from 
initial nole in probe of area some 
2,500 ft, north and east of No, 1 
shaft, 

The first ore intersection in the 
hole, 18 ft. of core from 1,512 to 
1,530 ft. assayed 7.2% copper, 
3.68% zinc, 0.07 oz, gold and 1.7 
oz, silver per ton, The second sec- 
tion, 65 ft. of core from 1,570 to 


Frobisher Deal 
Still Pending? 


Toronto’s Bay Street was impa- 
tiently awaiting official confirma- 
tion at midweek of the “big deal” 
that Was going to place $1 mil- 
lion or more in the treasury of 
Frobisher Ltd., well-known ex- 
ploration arm of the Lindsley- 
Ventures interests. 

Early unconfirmed reports sug- 
gested the possible purchase of 
one million shares of Frobisher 
treasury stock at $2 a share by 
the Montreal investment-financ- 
ing house, Nesbitt Thomson & Co. 
In addition to the big block of 
stock, it was rumored that a fur- 
ther number of shareg would be 
taken down under option. 

Showing substantially increas- 
ing year-by-year investments in 
shares of subsidiary and other 
companies, Frobisher Ltd, has 
also disclosed expanding work- 
ing capital deficit at recent fiscal 
year ends. Necessity of financing 
outside undertakings has proved 
a fairly heavy strain on cash re- 
sources and has occasioned fairly 
steady bank borrowings. 

However, Frobisher is rapidly 
approaching the time when divi- 
dend income will be an impor- 
tant consideration, Already this 
year the company hag received 
initial dividend return — 10c a 
share on the 975,139 shares of 
New Calumet Mines held at Oct. 
$1, 1947. Dividend revenue may 
also be foreseen in the near 
future from United Keno Hill 
Mines (1,504,244 shares) and 
Giant Yellowknife Mines (1,124,- 
158 shares). 


Hearst Area Geology 
Mapped By Ont. Dept. 


Ontario Department of 
Mines has released a geological re- 
port and map covering Hearst and 
a portion of McFadden twps. The 
reports, prepared by Geologist Jas. 
E. Thomson, is available, free of 
charge, at Queen’s Park, Toronto. 

According to the report gold is 
the only metal found to date,-of 
economic interest. It is pointed out 
that although this metal has been 
found in many places, no ore bodies 
of commercial importance have 
been discovered. 

Geologist Thomson explains that 
exploration has been spasmodic 
and intensive development has 
been limited to a very few pro- 
perties. The author adds that des- 
pite lack of important gold produc- 
tion to date, this area is believed to 
contain favorable geological condi- 
tions for the occurrence of com- 
mercial gold deposits. 


DULAMA GOLD MINES Jan, 18 
installment of 250,000 shares at 30 
cents a share has been extended 
for 90 days. 


MINING PUBLICITY 
W. J. Gorman H. J. Daly 


Business & Economic 
Service, LIMITED 


3 204 —— St. Arcade 
Toronto 1, Ont, 
WA, 5216 
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WRITE OR PHONE 


GIBSON'S DYERS — FINISHERS CONVERTERS 
1315 DAVENPORT ROAD, TORONTO 10. 8318 


MANUFACTURERS ana DISTRIBUTORS 


Are you interested in the Maritimes? 


WAREHOUSE SPACE 


STORAGE 


SALES AND DISTRIBUTION SERVICE 


LOW COST 


EFFICIENT SERVICE 


50,000 square feet AVAILABLE 
WIGHTMAN’S VARIETY AGENCIES—Moncton, New Brunswick 


MR. EXECUTIVE 


Drive one of our new cars while you are in Toronto. 


ALL CARS 
COMPLETELY SERVICED 
FULLY INSURED 


77 DUNDAS ST. E. at Bond 


CALL 


WA. II11 


TORONTO 


1,635 ft, ran 2.8% copper, 2.85% 
zine, 0,06 ox, gold and 0,00 oz, 
silver per ton, 

To speed up the job of testing 
the area and to discover the 
importance of the new ore inter- 
sections the company is adding a 
second drill to its northeasterly 
program, Holes are to be spaced 
about 200 ft. apart, due to dif- 
ficulty of controlling the direction 
of the drills in probing to vertical 
depths of from 1,500 to 2,000 ft. 
The first hole has not reached its 
objective so far, 

The last important discovery 
made on the Waite property was 
back in 1938 when the Lower “A” 
ore body was encountered. In the 
past 10 years the company has 
steadily utilized from four to six 
drills in searching its extensive 
acreage, The current discovery 
appears to be the most important 
find to date. 


McIntyre Profit 
10 Cents Higher 


McIntyre Porcupine Mines earn- 
ed $1,838,276, or $2.30 per share 
in the nine months ended Dec. 
31, compared with $1,755,824, or 
$2.20 per share in the similar 1947 
period. Earnings of $617,521, or 77 
cents a share in the final 1948 
quarter were two cents a sHare 
below the preceding quarter. 

Gross income totaled $6,171,100 
in the nine months 1948 ($5,513,- 
296 in the 1947 period), Substan- 
tially higher operating costs, 
however, paced final earnings to 
the 10 cents a share gain. 


0. W. McGibbon has been appointed 
assistant to the treasurer of Imperial Oil 
Lid. A native of Sarnia, Ont., Mr. Me- 
Gibbon graduated with bachelor's de- 
gree in political science and economics 
from the University of Toronto in 1932 
and joined Imperial Oil in Sarnia. After 
training courses and experience in the 
manufacturing departments in Toronto, 
he returned to the refinery in Sarnia os 
budget controller and in 1940 was 
transferred to the comptrolier's office in 
Toronto to direct financial analysis and 
special assignments. In the spring of 
1948 he attended the advanced manage- 
ment programme of Harvard Business 
School, ° * 
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GRADE vs COSTS 


With ore grading between $18 and $20 
to the ton in gold, over mining width 


NEW JASON MINES LIMITED 


escapes the current sharp contest between rising costs ond gold 
price ceiling. 


On the 7th level in No. 1 vein a length of 665 ft. overages 
$41.30 over @ width of 29 inches. On the 6th level this vein 
has already shown a length of 260 ff., averaging $32.76, cut 
grade, over 32 ins. with both faces in high volves, 


Reises from the 7th to the 6th and 6th to 5th show inter-level 
continuity of exceptionally high grade, blocking ovt substanticl 
tonnages for the 150-ton mill, now being modernized. 


RESUMED PRODUCTION PLANNED FOR MID-SUMMER 


Details of current results and future plans given om request. 


BAIN NEWLING & COMPANY 


80 Richmond St. W. Toronto 1, Ont. 


We did a big Job in 1948... 


AND THERE’S A BIG JOB 


STILL TO BE 


DONE! 


We’ VE susT completed the busiest 
year in our history. Ontario and 
Quebec telephone lines carried a record 
9,000,000 calls daily, and service 
generally was better. 


We built more new buildings than in 
any previous year, added 325,000 miles 
of wire — indications of the size of 

the construction program that enabled 
us to install 148,981 new telephones .. 3 
another record. 


Much remains to be done. Thousands 
still want telephones, further service 
improvement is still possible. Every 
day throughout the coming year, 
telephone men and women everywhere 
will be working hard to meet this 
challenge. In 1949, as in the past, all 
our efforts will be directed te the 
achievement of more and better 
telephone service at the lowest 


possible cost. 
THE BELL TELEPHONE COMPANY OF CANADA 





SS LONDON CALLING—B Adelphi 


Palestine Crisis Heightened|  ~ CARLING'S 


‘Empire Unity’ Party Hinted 


LONDON—I am writing this on 
the eve of the resumption of Par- 
liament when Ernest Bevin is al- 

| most certain to be in the storm 
| centre. So far he has been loyally 
| supported by the Conservative 
[ Qppasitinn, and bitterly opposed 
by the extreme Left Wing of his 
| own party. Now he will have to 
| find how things stand after the 
| unpleasant episode when five 
posed planes were shot down by 

| aircraft operated by or on be- 

| half of the new state of Israel. 

Rather surprisingly. Anthony 

| Eden made a speech in his constit- 

| uency, criticizing our tactics in 

ADMITTED TO FIRM | sending up fighting planes over 

"2. Timmins and Co., members New | on sree where the Jews and 
York Stock Exchange, Toronto Stock Ex-| Egyptians ‘were at war. Eden is 
-cuange and Montreat Curb Morket, on-| NOt given to impetuosity, and it 
mounce that Colin Rankin hos been is difficult to believe that he 
edmitted as a general partner to the} would take this attitude without 
firm. Mr. Rankin is manager of the| the knowledge and approval of 
Mentrecl office and has been associated | Winston Churchill, Yet Churchill 


with the firm since 1945. He was ot! was in the South of France; and 
het sine dacheraed from the Canadian | aeain, it seems doubtful that he 
Coli. | would agree to such a break with 


| tradition without either coming 
home to discuss it or deciding to 
make the speech himself, 


Another puzzling factor is that 
| Churchill by temperament would 
|normally support Britain’s fight- 
| ing men, whether they were right 
| or wrong. . 
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| Doubt Eden Bidding 

| For Party Leadership 

| As a result of all this, a few 
|wise men think that they can 
| detect a challenge by Eden for the 
\leadership of the Tory Party. 
| Personally, I doubt it, Eden is 
| not a conspirator, and never will 
| be. It is more likely that he felt 
'that he was only expressing his 


<\own feelings, and momentarily 
| forgot that he is deputy leader of 
ithe Party. 

Inevitably, there -have been 
leriticisms here of America’s 
| weathercock policy toward Pal- 
| estine, just as in the United States 
i there is widespread anger against 
| Britain for creating a Middle East 

crisis. One of the troubles is that 
Britain is harshly ee about 
the Middle East, while America 

TO SELL < | is emotional 4nd opportunist. 


THIS MARKET | One thing is certain — that the 
|}machines which shot down the 

OTTAWA | British are supplied and manned 
\from behind the Iron Curtain 

LE DROIT | with money sent from New York. 
| That does not make a pretty pic- 

IS A MUST |ture, no matter how you look at 

ageaieeae it. On the other hand, the British 
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PAPERS. 
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|are apparently determined to see 
ithat Russia’s intervention does 
inot go beyond the role of pur- 
|veyor of armaments to the New 
| York Zionists. 


Poor Bevin is bound to be 
knocked about, but he will have 
to curb his natural tendency to 
explode. For better or for worse, 
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he has married British foreign 
policy to the State Department 
at Washington and he is not in 
a position to denounce the bar- 
gain, Besides, he realizes that 
Anglo-American co-operation 
transcends in importance any 
isolated incident, I still think that 
the Tory opposition, despite 
Eden’s speech, will support him. 

We had thought that by this 
time the Canadians would have 
had winter visits from both Eden 
and the “boy wonder” Harold 
Wilson, who at 32 is President of 
the Board of Trade. But as you 
see, Eden is still here and Wilson 
is marooned with an attack of 
jaundice. Some of us thought that 
the man who was entitled to 
have jaundice was your Minister 
of Agriculture, Rt. Hon. J. G. 
Gardiner. He behaved with great 
dignity when he was here, but no 
one misunderstood what he was 
thinking. 

* oe 

Storm Over Gallows 
Is Seen Brewing Anew 


Another minister who will be 
on the carpet is Home Secretary 
Chuter Ede, It will be remember- 
ed that 10 months ago, by a free 
vote, the House of Commons did 
away with the death penalty, 
although Mr, Ede, on behalf of 
the Government, and Sir John 
Anderson on behalf of the Tories, 
pleaded for its retention. How- 
ever, the House of Lords refused 
to agree with the Commons so Mr. 
Ede brought in his astonishing 
compromise measure; a sort of 
murder menu showing exactly 
what kind of murders would earn 
the death penalty and what kind 
would avoid it. iy 


When you realize that a man 
who poisoned his wife in one dose 
would not hang, but that if he 
poisoned her persistently over a 
week he would — you will have 
some idea of the hilarious nature 
of the document. 


Eventually a chastened House 
of Commons gave him back the 
gallows, on condition that he 
would use it sparingly. But he 
has refused to reprieve a woman 
who had dressed and lived as a 
man and who killed an old wo- 
man apparently in a fit of temper. 
The murderess was obviously ab- 
normal but Mr. Ede was adamant. 
She was the first woman hanged 
in this country in 12 years. 


Now the nonhangers, mostly 
Socialists, want to execute Mr. 
Ede. I shall be very surprised if 
he escapes a rough time in Par- 
liament, 

™ 


Two or three of the more sensa- 
tional British newspapers have 
been trying to get the best of both 
worlds by denouncing the love 
life of Miss Rita Hayworth and 
Prince Aly Khan and giving the 
fullest possible details at the same 


MINING 
_ CONCENTRATES 


DISCOVERY YELLOWKNIFE 
MINES has received payment for 
Jan. 10 installment of 60,000 
| shares at 25 cents a share, bring- 

|ing issued capital to 3,979,800 
shares, 
* e = 


INTERNATIONAL URANIUM 
MINING CO, has received pay- 
ment for balance of Jan. 10 un- 
derwriting on 50,000 shares at 35 
cents. Issued capital is now 2,- 
945,005 shares. 


SILANCO MINING & REFINING 
CO. has received payment for Jan. 
8 underwriting of $37,500 comprising 
150,000 shares, Issued capital is 3,- 
445,000 shares, 

o & . 


KAYRAND MINING & DEVEL- 
OPMENT CO. advises that E. H. 
Fearn, Montreal, has underwritten 
50,000 shares at 10 cents (payment 
Teceived) and optioned 200,000 shares 
at 10 to 12% cents, Issued capital is 
2,703,006 shares, 

7 * » 

GORDONA MINING CORP. ad- 
vises that Thomas Harper optioned 
one million shares at 74 to 15 cents 
per share, all payable by Dec. 1. 
Authorized capital is three million 
shares; issued, 1,000,005; escrowed, 
900,000; filed, Jan. 7. 

” s © 


BULLDOG YELLOWKENIFE 
GOLD MINES has received permis- 
sion to release 37,500 shares from 
escrow. There are still 862,500 
shares remaining in escrow. 

+ « s 


MADSEN RED LAKE GOLD 
MINES reports bullion production 
of $315,283 from treatment of 37279 
tons of ore averaging $8.45 in De- 
cember quarter. 

~ 2 

CROINOR PERSHING MINES 
underground work in fiscal year 
ended Sept. 30, 1948, was concen- 
trated on extending East ore body 
to the east on the 125 and 250-ft. 
levels and driving west on the 500- 
ft. level to open the West ore body 
which was entered at year end. In 
the west drive two ore shoots were 
encountered by drifting and dia- 
mond drilling, one 500-ft. long and 
7 ft. wide averaging 0.20 oz. gold; 
the second shoot 350 ft. long and 15 
ft. wide averaged 0,20 oz. gold. Cur- 
rent assets were $106,779 and lia- 
bilities $13,558 at Sept. 30. 

- * * 


PEN-REY GOLD MINES has 
acquired 102 claims, in three groups, 
in the Great Slave Lake area, 
N.W.T. The first group of 72 claims 
is located in the Indian Mountain 
Lake area, approximately seven 
miles northeast of the BB Hollin- 
ger-Noranda-Mining ‘Corp. prop- 
erty. The second group of 18 claims 
is in the McRea Lake area, 130 
miles northeast of Yellowknife. The 
third group of 12 claims is located 
at Basile Bay on the south shore of 
Great Slave Lake, about 100 miles 
east and south of Yellowknife. 
Crews are to fly in te the properties 
prior to spring breakup. 
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CONSERVATION CORNER 


60 LITTLE JIMMY WANTS HIS Fea 
OHN JAMES AUDUBON IS 


BIRD HOUSE RIGHT AWAY. __ im 
KNOWN FAR AND WIDE FOR RUSH,RUSH,RUSH!..BY _ Agia 

HIS INTEREST IN BIROS— HERE GOLLY I'MGLADI HAVE Jiieetoe 
IN DOAKESVILLE OUR OWN DAVY THIS HOBBY ntti iva 
DOAKES 18 EQUALLY FAMOUS AS an ee 
A BUILDER OF BIRD HOUSES : 


LITTLE JIMMY SMITH 
BROUGHT IN SOME SLABS HE 
GOT FROM THE SAWMILL, DAVE.AND 
HE WANTS A BIRD HOUSE MADE 


RIGHT AWAY /? : 
cecilia ta ci WELL, I'LL HAVE 


MY SUPPER FIRST, 
M'DEAR 


K</ HOW TIMES HAVE CHANGED// 
WHEN L WAS A WEE GAFFER 
1 OUR GANG COLLECTED BIRDS’ 
EGGS ~ NOWADAYS THE KIDS 
PROTECT THEM , 


| y lar 
2 ( | 
‘= “ 
EN Ch 
| ata" 
his 


~ 


ny YN 
Shi 

Now is the time to start making your bird houses. By encouraging birds 

to nest around your home, you help to keep nature in balance. Most of 


our desirable birds are insect-eaters . . . they destroy mosquitos and 
garden insects. Remember, nature in balance is nature unspoiled. 


? . 
Melure Unspoiled - YOURS TO ENJOY — YOURS TO PROTECT 


6 (94s CAMLINGS 


WATERLOO, ONTARIO 


‘ooltah”? H. A aia feeling and the crowds are grow- 


time. The Weekly Recorder, 


DO YOU REALIZE, DAVE, WHAT A 
WONDERFUL WORK YOU ARE COING 
IN INTERESTING THE CHILOREN 

IN OUR BIRDS? 


THE CARLING BREWERIES LIMITED 


which never pulls its punches, 
has come out with a full-blooded 


attack on these newspapers for 
their alleged hypocrisy, The Re- 
corder says that their righteous 
indignation ig like the story of 
the editor who published some 
revolting pictures under the 
heading: “These are not fit to 
print.” 


“English” Hockey Team. 
Is 100% Canadian — 


Ice hockey is having a boom 


ing all the time. We are told here 
that the American Hockey Lea- 
gue is also largely Canadian in 


Cripps says we are doing fine| As a prelude to departure, His 
on the uphill climb to solvency | Lordship announced that, accord- 
..» there has been no unofficial|ing to the Conservative Central 


this year, There was a fine match | personnel, which makes us won- 

the. other night between “Eng-|der where ice hockey players go 

land” and another team. The|in the summertime, Probably 

entire “England” team was com-| back to Canada. 

posed of Canadians, and I believe Pe 

that all but one of the others was 

from gur Lady of the Snows.| We are having a mild and 

However, there is lots of local! pleasant winter ... Sir Stafford 
Sepuitanissies diene 


strike for a week ... the Russian 
Embassy caught fire here this 
week but the staff**would only 
let the firemen in, and not the 
police ... the crime wave goes 
merrily on , 
is asleep, and Lord Beaverbrook 
is sailing for America en route to 
Jamaica. 


When you get it with 


Office he was no longer a mem- 
ber of the Tory Party. All the 
newspapers are trying to figure 
out what it means. 

I make the prediction that he 


. . the stock market | will not join the Socialists, Lib- 


erals or Communists. But what 
about a United Empire Party for 


ithe next general election? 


you dont need more ! 


90% Readership Traffic in Rotogravure 


Rotocravure sections regularly enjoy 90% family readership traffic. 

And it is not mere ‘'flip-of-the-page”’ reader interest, because rotogravure 

readers concentrate on each and every page. Naturally, this intense reader interest 
adds mightily ta the readership of your advertisement among these 1,769,481 
families. And you can buy Rotogravure in these four publicgtions for 

$3.34 per milline in Monotone and $4.02 full page, full colour. 


THE BIG FOUR fWedtiona WeeEK-END NEWSPAPERS OF 
ne DET IETS NOES 


THE STANDARD 
LA PATRIE 

LA PRESSE 
STAR WEEKLY 





